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THE MONEY MARKET. 


THE reduction in their deposit allowances made last week 


by the joint-stock banks has further weakened lending 
rates, best three months’ bills being now taken at 4; 
per cent., while } per cent. is the ruling rate for short 
loans. How long this extreme cheapness will last it is, 
of course, impossible to say. It looks, however, as if we 
might soon see a good deal more activity on the Stock 
Exchange, which would dosomething towards relieving the 
money market of its excessively over-abundant supplies, 


while a settlement of the tariff controversy in the United | 


States, whenever it is arrived at, will, no doubt, give a 
distinct stimulus to certain branches of trade here. Some 
improvement in the demand for money may, therefore, be 
experienced before long. But although it is probable 
that rates have touched bottom, and that any movement 
now must be upwards, there is nothing to indicate that 
any decided change in the condition of the market is 
near at hand. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 











Yesterday. | Last Week. F. Fort. |ThreeWeeks| A Month 
night Ago. Ago. Ago. 
ess ee a bo % % % 
Bank rate...... 3 | 2 2 2 F 2 
Mesketrate...) ww |. § 3. 8. ':. 3. fe 


LONDON MARKET RATE Compared with FORSIGN MARKET RATES 
a above; - below). 


Piha: | rest Week, ThreeWeeks| A Month 

















A Fort- 
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RATES of EXCHANGE. 
Yesterday. | Last Week | A Fort- lphreeW oeks 

















A Mon 

} night Ago. Ago. Ago. 
Per Mille. | Per Mille, | Per Mille. | Per Mille. | Per Mille, 
FANCE .....000+00000 “1? agstus | 1} agst us | 27 ag-t us / 24 ayst us | 2} agst us 
Germany ............ 2 aygstus 14 aystus | 2 agstus , “jagst us | 24 agst us 
Holland ............] 2 us | 24 aystus | 2} agstus | 3 agst us | 3 agst us 
New York ......... 38 for us 5 forus | 44 for us | 23 for us| 3 for us 





* This is the nominal exchange, and makes no aliowance for the premium on 
gold which is charged by the Bunk of France. 





THE EIGHT HOURS BILL. 


THe letter which Mr Gladstone has addressed to Mr 
D. A. Thomas in regard to the Miners’ (Eight Hours) 
Bill is a timely reminder of the importance of the 
problem, and of the dangers connected with so strong 
an example of compulsory legislation. Mr Gladstone 
begins by declaring that he is clear “ that if the miners 
desire the Hight Hours Bill with a degree of concurrence 
approaching unanimity they have a moral title to it.” 
What follows, however, very much limits this proposition. 
‘*Of the moral title to impose it on a considerable 
minority,’ continues Mr Gladstone, ‘‘ I am very doubtful ; 
and I apprehend that, if the minority is really consider- 
able, it will be found practically more difficult to overpower 
than some among the promoters of the Bill may imagine.” 
No one who has considered the question of the Miners’ 
Kight Hours Bill coolly and soberly on its merits, and 
not with the intention of pleasing a section of the 
electors, rather than of solving the problem, can doubt that 
Mr Gladstone’s statement goes to the root of the matter. 
But if a majority of the colliers has no moral right to 
impose its will upon a considerable minority, what shall be 
said of the moral right of a minute Parliamentary majority 
to impose not the will of the majority of the colliers upon 
the whole body, but the will of the minority ? This is in 
effect the situation at the present moment. If the Bill 
now before Parliament passes, it will not be because it 
is unanimously demanded by the miners of Great 
Britain, but because the labour section of the Gladstonian 
party (itself but a section of the real labour interest) has 
made a bargain with the Government, and because under 
this bargain the small Ministerial majority will be used to 
impose an eight hours day on those who do not want it. 
We have, in fact, the minority of a bare majority 
capturing the lever of the Parliamentary machine and 
pressing it at its pleasure. That the miners as a body do 
not want the Bill is amply shown by the fact that its 
promoters refuse to adopt the proposal in favour of local 
option, If a real majority of the miners supported the Bill 
they might be relied on to adopt it colliery by colliery and 
district by district. The declaration that local option 
would render the measure useless, and that nothing but 
total prohibition will be of any availis a most significant 
admission. Still stronger proof that the general opinion 
of the miners is against a compulsory eight hours day is 
to be found in the fact that if the men were agreed 
among themselves the trades union organisations could 
easily obtain all that is required. They have done so in 
Durham, and there is no possible ground for doubting 
that if the trade unions in the rest of Great Britain liked 
to make an eight hours day one of the essential condi- 
tions of labour in mines, the masters would not have the 
power to refuse. The fact that it is not proposed to 
obtain the eight hours day for miners by trades union 
action is a striking commentary upon the nature of the 
demand. 
Had it been capable of proof that the hours ordinarily 
worked by the miners were in fact excessive, and that 
they could not be reduced by voluntary action, we should 
have been perfectly willing to admit that a case might exist 
for Government action. We donot fail in sympathy for 
the miners, and we recognise to the full the dangerous 
If, then, it had been 
shown that they were working under conditions dangerous 
to health—conditions which rendered them unfit to 
fulfil the duties of citizenship, we should have been 
ready to consider the advisability of stretching or 
breaking through the principle of non-interference 


with adult labour. It cannot be said, however, 


| that any case for interfering on hygienic or moral 


grounds has been made out. The report on the state of 








the coal mining industry during June last, published by 
the Labour Department of the Board of Trade, in 
the Labour Gazette for July shows what are the 
conditions under which our miners are actually working. 
A summary of the returns received from the owners of 
1,000 collieries, employing 248,062 workpeople at the end 
of June, shows that the average number of days worked 
per week during the month by these collieries was 4°76. 
The number of workpeople included in the returns, 
grouped according to the number of days worked by the 
collieries, is given in the following table, from which it 
will be seen that 7:4 per cent. of the workpeople were 
employed at pits working less than 14 days; 55:1 per 
cent. at pits working 14 and under 22 days; and 37-5 
per cent. at pits working over 22 days :— 


No. of Work- Percentage 
people Employed of Total 
Numoer of Days Worked by atthe Collieries No. Employed at 
the Collieriesin June. Making Returns. these Coliieries, 








ROO OIG sna viiseonnecensiacs rs = 9 
8 and under 12 days ......... a 1:8 ’ 74 
12 er a Seraicks y= 4:7) 
14 ai | eee DEED scesnavee 43 
eo gh.’ Aaiogh S159 ......... 12-71 55.1 
18 - Pee. #semiars oe an do 15°6 
20 ‘si De: cx, wembekos DOPE | -nscneness 22°6 | 
22 es _ PS ee ee AREER oxsiesyew 14°5 j 
ROU :scnidcine Sessenneceauscle nee 8:3 | 37-5 
PRRs Hats 23,950 ......... oar 
er 12,514 50! 
Total number employed... 248,062 ......... 100°0 


Another table of interest at the present moment is that 
which shows how the number of days worked varies with 
the district in which the colliery is situated. The follow- 
ing table is the result of arranging the districts in groups 
according to the number of days worked by the collieries: 


Number of 

Workpeople Number of 
towhom Days Worked 

the Returns 7 


y 
District. Relate. Collieries. 
(a) Five Days and Upwards per Week. 
Cumberland .............. eeer aaeesnee ee 5-69 
South Wales and Monmouth ...... Ey se 5°35 
SEMI ic 4. cy covsekec cebatekuasensee 402 5°27 
SOIR a. sc ch Ge ncccbcabaseieds BODO sevens 5-19 
(b) 4 Days and less than 5 days per week. 

Northumberland .................0008 B57 ccdecs 4:92 
Lancashire and Cheshire............ 2.308 nis. 4:72 
PHEUER NT AIED | oocccsccasnacdbovssnsesucnd C964 ....;. 4°69 
IIE cin chucsbcccuemieuseatbncee BOTS | Asscce 4°54 
ID cichessuscdadeedaonteniubined 24,676 ...... 4°54 
Weseor Sootland 2.66.6. .cicecc.cess RUGS ssscs 4 48 
Gloucester and Somerset............ 5,890 _...... 4°41 
Salop, Worcester and Warwick... 5929 ...... 4°37 
Notts. and Leicester..............0s06 DABS .ccxcs 4°34 
aaa hice casei eke ag, 1,958 ...... 4°31 
PEN NEEMTELIOD (os .cocosuuwacenkedecei omee ae 4°26 
DION iii duit s dicspacaecnsbavieeshaks Aes cgase 411 


A statement prefixed to the report shows that these 
figures in all probability overstate rather than under- 
state the number of days actually worked. ‘ The 
tables,” says the report, ‘‘ only profess to state the 
number of days on which coal was hewn and wound at 
the collieries, at which a certain number of persons were 
employed at the end of June. It is not necessarily 
implied that all the persons employed at these collieries 
worked the whole number of days.” We have, of course, 
no desire to lay down in detail how much or how little 
it is good for a collier to work, but we think that in view 
of these facts, it is impossible to contend that the colliers 
are so greatly oppressed by overwork that it is necessary 
that the State should throw all questions of principle 
overboard, and intervene to save them. 

It isa matter of surprise that those who lead the 
miners on the eight hours question have not given more 
consideration to the dangers which accompany State 
interference in regard to the conditions of labour. If 
the State can interfere in regard to the hours of 
labour, it can also interfere in regard to wages—for to 
alter the hours worked is, in fact, to alter wages. But 
it is by no means certain that if the State intervened to 
directly alter wages in the coal trade, it would intervene 
to raise them. Coal is a vital necessity for almost all 
the trades in the country, and coal, moreover, at a 


reasonable price. Suppose it was held that coal could | 
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not be sold at a price which would make it usable bythe} ===—————SsU.—Comparative Revenve Account. 
manufacturers and other consumers, without a reduction = l nada 
in the miners’ wages? Under such circumstances, and | Gross Working| Net  |per Cent. 
in view of the fact that the Legislature was accustomed 


| Revenue. | Expenses. Revenue. idee, 
= . “x . . . ; | 
to interfere with the conditions of labour in the collieries, } —-—---——— 


os ee 






























e . . . . ‘ 2 9 

it is not unlikely that irresistible pressure would be put on | pondonand North-Western sss.ecceccssssssos-¢ 121.007 — 42.768. + 163, m2 a * } 
+ wer he min rs’ wage. Ne WE UE nce xciiss cancancevaincccansathuseuds i+ 150,644)+ 80,102 + 542! + 4 
Parliament to lower t - ge. In the case of a | retry enn cc crests {+ 169,763)4 110,728 + 9.037, same 
commodity so universally consumed as coal the danger | North-Eastern... see 14+ 259,415 + 172,431 '+ 86,984) + i 

ea ° 5 ° Lancashire and Yorkshire .................. ‘+ 83,799 44,174 — 39,625 + 
of State interference in the consumers interest 18 by NO | Great Northern ............:ccssssesssseesee i+ 93.988 + 74,234 + 19,754 same 
means an unrealone. And the miners, if they are wise, Grent Eastern... sae sadam oe 35,479 + 18.985 + 11,408; + 4} 
will not encourage Parliament to take the first step in | London, and South-Western uit 4477+ 42103 + 9,579) same 
ing ir i r, London Brighton, &€ ......seseseessacseeeeeees l+ 2035+ 25,187+ 23,152) same 
regulating their industry Manchester Sheffield, & 2... .........c00) 67,053) 4+ 38,803 + 250 same 
London Chatham and Dover ............... | ‘002,- _9,506'+ 16,008; — 
North Staffordshire ....00........ceceececceses + 9,641) + 10,499'— 858 | same 

RPA a enseecereer=snooernesorre ree 10,749, + 292 + 970) — 

SIU ia inetenictuieiesderinemsocainan a 978 - 2, : 
ENGLISH RAILWAYS IN THE PAS! HALF-YEAR. | Xt ‘née perianal aon eninanaes 


TAKEN as a whole, our chief English railway companies 
have fared slightly better during the past half-year than 
they did in the corresponding period of 1893. The 
fifteen lines enumerated below show an increase in gross 
receipts of £1,067,000. Against this, however, there has 
to be set an increase of £581,000 in the working expendi- 


hei iiss sii of the ea Sidaciide of traffic con- 


tributed to the gross increase of revenue will be seen from 
the following statement :— 


Iil.—Trarric Account.—(00’s omitted.) 


| 
| Pasecie and S hand | Minerals, | Live 
° ° . : a | Parcels, and |Merchandise inerals. 5 
ture, and making that deduction, there is left a gain in Mails. | | ee 














a 


1894. | 1893. | 1894. | 1893. | 1894. | 18953. Le 1893. 





net revenue of £486,000. That is a comparatively small 
addition to the profits upon the £660,000,000 or 





s oe 
Ee a EEE EE TEE TTI 





| 2«l|e|e | al (a2i¢é 
so of capital which those companies have embarked | (ftarwestern ene. Teoed 191s2 LBs LUST LAAs Toss 188, TS 
in their business, and, moreover, the whole of it| Nonhwasicr 20077070) ‘Gavi “rss tiie Lome isto Llols $3. $1 
is not available for dividend purposes. For one| tment wis Rag HEI Tae Oh 4a kh A 
thing, the amount brought forward into the accounts | [reat Faster wccicin'"| Togs) E's Seee| oreo ira z16 8 182) 167 
for the past half-year was about £100,000 less than | Pte inchion | a808 Bro] 1729) lass 1299 1184 45) 6.0 
was brought in ai the beginning of 1893. Allowing | Mamesecam Gc, Ges Saal “its Sie 28 ST Hs 1 
fr this, the balance of additional fee revenue is reduoed | Seinen = WR AGH) si HG 8 hh Bh 2g 
to £386,000, out of which there has to be met, in the | North London..............00 | 160,2 160,2) 53,5, 51,8) _ 205 aa « 
first place, an increase of £117,000 in the pre-ordinary Total ..e.seseens «+ 15,008,5 13,002,9 9,296 3 9,121,3 7,016,1 6,253,1:410.3 396,3 


ne on "| sme. —-~- anne” Sa ad 


charges. There remains, therefore, only an extra 
£269,000 available for the payment of dividends on the 
ordinary capital, and that — increased by a slight 
diminution of the balances carried forward—has had to 
be spread over a larger surface, as the amount of ordinary 
stocks ranking for dividend was increased during the 
twelve months by close upon £2,750,000. Altogether, the 
amount now distributable on the ordinary stocks (includ- 
ing the Metropolitan Surplus Lands Stock) is £4,524,000, as 
compared with £4,246,000 at this time last year, and this 
increase of £278,000 is sufficient to increase the average 
dividend from 3}? per cent. to 44 per cent. And how 
this latter rate compares with the average for the like 
period in the year's immediately prior to 1893 will be seen 
from the following statement :— 


Inc. £66 Inc. £1740 aoa £763,0 soe #£15,0 


It is from the mineral traffic that the great bulk of 
additional revenue has been derived, and the growth 
under that head must be regarded as somewhat adven- 
titious, being due, in part, to the fact that some of the 
business that had been suspended in the latter half of 
1893, in consequence of the great coal strike, was 
projected into the past half-year. That the receipts from 
merchandise increased by £174,000 would seem to 
indicate that the volume of trade, although very much 
smaller than is to be desired, has, nevertheless, increased 
rather than diminished. ‘It has to be noted, however, that 
there was a considerable falling off in the merchandise 
receipts during the first half of 1893, and that if the 
comparison is ‘carried back'to the first half of 1892, the 
increase in the past half-year is not more than £97,000. 
On the other hand, the passenger traffic was unusually 
heavy in the first half of 1893, owing to the exceptionally 
fine weather, and although the receipts from this branch 
have only slightly increased this year, they are fully 
£367,000 greater than in the first six months of 1892. 

As to the working expenditure, the principal figures 
are :— 


- 


1887. | 1885. | 1885. 


: C1 KL EL KIL S 
Firsthalt-year! 4 4, | 3iz 34 die | 4h) 431 4 | 3 3% | 8 


—_— 
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| 1894, | 1893 1892. | 1891. | 1890, 1889. ] 1888. 
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Such, stated as briefly as possible, are the broad results 
of the half-year’s working. Analysing the accounts a 
little more closely, we show in the following tavles the 
amounts of the gross revenue and working expenditure 
of each of the companies, and how these compare with 
the totals for the corresponding period of last year :— 


ITV.—ANALYSIS of WoRKING EXPENDITURE. 
(00's omitted.) 


I.--Gross REveNvE ACcount. | 


| Repairs and | 
wut ance Locom’ tiv re| Renewals of ‘Traffic General 


j 
Gross | Working | Net | Divi- 


















































Way. | Power. | Carriages | Expenses. | Charges. 
| land Wagons. | 
Revenue.* | Expenses. | Revenue. | dend. | 1894. ; 1893. 1808 1685. 1894. 1894, | 1893. 1894.) 1293, 1894.) | 1898, 
| aveienccmaiiee eee antares 
Te alee Ree ‘ae | 4606 arr, sania ofa ais REWER ER 155.2 
* ~ /e nm. & N.-Western...; y 1, 
Lenton and North-Western... 6 646,704 3,064,651 | 2,582,143) bg Great Western ........ | 516,7| 485.5! 654,5| 646 215,21 207,4 725,1 699,7) 86,3, B41 
Great Western ...... ee 4.408.515 | 2,455,070 | 1999.243 4h Midland... ) Bea's! 725:1) 387,5| 2746, 273.5 904,1| 878,7| 80,0, 816 
Midland os ssse-sssesnseevseseee 4,470.903 | 2501.723| 1,968,780 | a North-Besiorn 3133) rk 285.9 269,0 633.4 582.9) 63,3 60,2 
North-Eastern ossicsencenc ~ 3,529'730.| 2,079,764} 1,499,966 / 5 Laneash. and York.| 2184 105,9| 1040 475,4/ 455,7| 423) 41,4 
iu cashire and Yorkshire  ...... 2,215,218 1,270,905 944,313 | 35 Great Northern ...... | 160,35 et $629 95,8 90,5 389,3 375,4) 53,2; 512 
Grea Northern ...........se0000 207, 1,354,757 853,183 5 Great Eastern .........; 176, 75,0) 78,1) 370,5 | 565,0 55,8, 53,7 
breat Eastern — .......c0.. secooseee 2,'69,988 | 1 841591, 1 London& 8.-Western| 172,4 72,1| 69,9) 301,6' 293,35, 39,8) 33,1 
London and South-Western .. 1 837,822 1,073,886 765,956 | 4? South-Eastern......... 76,1 48,1) 47,8) 190,5.187,5| 38,9, 39, 
aan ae ers 1,118,742 631,706 487,036 | 24 LondonBrighton,&c.| 103,2 63,2, 55,3! 184,7| 174.9) 22,4) 22.8 
- ndon Brighton, Re ee a 1,205,436 642,244 561,192 4 Man. Sheffield, &....| 74,1 41,5| 38,7) 3, 202,4| 30,0) 
Manchester Sheffield, &. | 1,267,123 644 013 623,110 nil ! Lon. Chat. & Dover| 42.4| 24,4, 24,6 112,3,113,4, 19,4) 185 
u ndon Chatham and Dover... 679,874 391,495 | 284,379 \(a) 25 North Staffordshire. 2 2 129; 13.5) 54,3) 626 99) 8g. 
— — sobeanvoeshonesnap | ot a poses 3 Metropolisan ......... 0) 15,4 13,7| 49,5, 40,3, 165 15,0 
North London 000) aera | 13062 | apis | 7, | North Hondonennen ito 2 NS SS ee Se ST 
i —_— — 2 

Bal = hsb y+} 3L 665 183 | 17835795 “a (829,388 3! an BOG ccscviiacoe v+-|734,2 2,734,2 2,635.2) 17485 46304)1,559,9 1,518.3 3852 55463, 711,2, 707,53 








* Excludiag aa brought forward. (a) 44 Arbitration Prelereace 
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The ratio of working expenditure to revenue was over- 
head very much the same as in the first half of last year. 
The companies had the advantage of cheaper material 
and coal, but, as will be seen from the following state- 
ment, there was avery considerable increase in their 
wages bills and in rates and taxes :— 


V.—irems of WorKING EXPENDITURE (00's omitted). 

















Rates and 

Wages. | Materia!. |Coal & Coke Taxes, 
1894. wae rant bass 1894. { 1893. | 1894. | 1892. 

| £ £ ' £ i £ £ of £ £ £ 
London and North-Western 1,468,3 1,457,7' 2740) 284,8, 194,2| 220.2} 149,5 143,0 
Great Western, .............+. 1/102'4)1/067;3| 316.1) 28814! 158£| 1695! 169:2) 162:7 
rae | 4210) 1,304 310.1} 2903 200.3) 193.0] 146,7, 11°,0 
Nor’ h-Eastern.............. .../1,034,5| 973,5| 287-7) 284,0 156,2) 129.5) 124.1) 109,6 
Lancashire and Yorkshire | 639,9) 617,2, 802) 863 107,8| 936) 54,5 51,5 
Great Northern ........... | 557,1) 536,6} 112.0) 1'34 113,1; 104,0) 710) 659 
Great Eastern ........ ....... | §65,8! 560,0} 102.3 1222 100,9, 1007} 949 91,1 
London and South-Western, 451,4, 434.4) 90,1; 95,1; 81,5; 74,9; 83,2 758 
South-Eastern......... ....... | 245,8) 2399) 583) 62,5 488 51,5) 71,2, 726 
London, Brighton _.... ” | 264.5) 257,5! 72,61 75,3, 65.0 627| 76,1) 72,6 
Mavchester, Sheffield, &c, 350,43) 3346) 64,8) 69,2) 78,5 75,0) 27,7 24,7 
London, Chatham, & Dove’! 141,4 141,3! 28,41 30,2; 320 34,6! 48,8 47,5 
North Staffordshire ........ 868! #1 314] 290, 115 115 103 99 
M. tropolitan | 60,1; 580) 117] 123] 13,5; 17,0) 239) 229 
North London....... wee 62,0 00,7, 7,8 8,2| 166 19,0) 20,8 200° 
'8,451,2 8,184,2 1 846,6 1.841.‘ |1,376,5 1,357,0) 1,171,9 1,087,8 

a —— eee |S 


. iccneeantilliemenin 
___| Ine. #2070 |_Ine.' £56 | Ine. £195 |_ Ine. 841 _ 
VI.—MILEAGE Account. 


























Total Inc, or 
Mileage RunjInc. or Dec. | Extent | Dec. 
by Compared | Op'rat'd) Com- Canals. 
Trains, with =| Jne. 30,, pared | 
t 1893. | 1899. with ’93. 
Miles. Miles. Miles. | Miles. i Miles, 
20,161.9. + 145,057 London and North-Western... 2.0744; | + ' 464} 
18,653,377) + 894,805 Great Western ...............00600. ' 2,606 | + 17 250 
19,882,563; + 8455353 Midland .....................cesc0ee0 1,601} | + 343 | 46 
13.574.601| + 619,922)North-Eastern ... . ............... 1,622 |+10 | 64% 
7,928,555} + 208,981/Lancashire and Yorkshire......, 549 | same 16 
9,827,736} + 359,860 Great Northermn..................... 829 | + 4 | 78 
9,267,708) + 279,524 Great Eastern ..................... 1,216; + 4) 4% 
6,950,266} + 321,372'London and South-Western .. 879; + 11q) iil 
3,819,679] + 46.293 South-Eastern ..........0.......... 42ig i + 5 | 63 
4,604,150] + 108,010 London, Brighton... .. ... 6 | - 11] nil 
6,590,237; + 17,722 Manchester and Sheffield ...... 5354; — 13} 173 
2.221,798} — ¢1,497)\London Chatham and Dover... 1965 | - 1 ril 
1,264,773, + 43,490 North Staffordshire .............. 203} | same | 119 
1,136,533} — 82,458 Metropolitan ................00...... 55 | same nil 
1,225,092} + 12,185 North London .................... 17 | same nil 











127,107,009] + 3,798,800; Totaleeeccccsccuee 13.263) + 859 1,263) 
t Including miteaye run for other compamies. 

Reference has already been made to the increase in 
the capital charges. At the end of June, 1893, the total 
capital expenditure of the fifteen companies was returned 
at £646,294,000, and at the same date this year it 
amounted to £653,434,000. The increase during the 
year thus amounted to £7,140,000. What is the proposed 
outlay n the current and future half-years will be seen 
from the following :— 

- VII.—Capitat Account. 


Proportion of |  retimated Outlay. 


| 
‘Expended 
































. | 
to Jne. 3,/,..-,., Ordi- |, ., | InSubse+ 
j Priority | nary ‘In Current} 
Capital. DY (Halt-Year, quent Half- 
fo Be prea | Stock. eee Years, 

£ z x £ | £ 
London and North-Western 104,705,71¢ 65 3o 478,000 3,577,124 
Great Western..................... 81,068,45 | 71 29 290,000 | 1,214,843 
sc"... catscuebumegnniivuhinds 92,796,285) 66 HA | ,000 2,531,260 
North-Eastern..................... 64,035,645; 58 , 42 453,865 1,329,806 
Lancashire and Yorkshire .. | 48,578,924] 66 3+ | 397.751 | 21663,633 
Great Northern .--/ 41,209,215, 61 | 39 | 500,000 2,467,089 
Great Eastern .............. | 48,597,071; 73 7 | 250,000! 240,229 

London and South-Western 38,585,895; 69 | 31 427,000 | 730, 
South-Eastern ..................... 24,773,031) 58 42 | 150,000 1,082,929 
London, Brighton ............... 25,082,555) 67 33 |s«179,159 } 215,768 
Manchester and Sheffield...... 32154,774, 82 | 17 | 000 10,801,714 
London Chatham and Dover 27,788,351} 58 42 | ae } 26,150 
North Staffordshire ............ | 8,178,907) 61 39 36,600 | 8.500 
a ee ea: | 11,805,623) 57 | 43 | 11,000 69,000 
North London.................06.5 4,001,784; 49 ) 5,200 | 400 
IR accciecuilee 653,435,742] 66 34 | 4,583,566 | 26,954,440 





THE HARVEST. 


One of the most bountiful seasons ever enjoyed in this 
country—taking all kinds of farm produce into account— 
has arrived at the period of fruition, and harvesting has 
begun in all the early districts. Unfortunately, the 
unsettled weather of July has been prolonged into August, 
so that only fitful progress in the important work of 
securing the crops has beer. possible. Since the first field 
of corn was cut rain has fallen nearly every day or night, 
and, although the quantity has seldom been great, it has 
been enough to hinder work, und to keep the sheaves of 
wheat and oats almost constantly wet ordamp. Con- 
sequently, very little stacking has yet been done, and the 
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cut crops, as a rule, remain in the fields at the mercy of 
the weather. Farmers have deferred cutting as long 
as possible, in the hope of a favourable change; but 
hitherto they have been disappointed, and they are now 
becoming seriously anxious as to the fate of their excellent 
crops. At the end of June the condition of the corn crops 
was remarkably high, but the rain storms of July laid 
the heaviest crops in all parts of the country, and kept 
them down by frequent repetition. To some extent the 
yield of corn has been diminished by this means, while 
the quality of barley especially has been more or less 
deteriorated. Still, the corn crops remain above average 
in promise, taking them all round, while roots, hops, 
and second crops of grass and clover have been greatly 
improved by the rains. A magnificent hay crop 
was partly secured in excellent condition; but the 
later portion of it has been injured by rain, and a 
good deal still remains unsaved. Abstracts of two harvest 
returns, collected from every county in England and 
many parts of Wales and Scotland, have been published 
this week, one in the Z7imes and the other in the Mark | 
Lane Express. In spite of slight variations, they are in 
close agreement generally, and they entirely confirm 
impressions derived from observation and from incom- 
plete reports which have appeared from time to time. 
Taking 100 as representing a full average, they compare 
as follows in indicating the condition of the crops on the 
Ist of August :— 





Great 
England. Wales. Scotland. Britain. 

Wheat— 

IEDs cnaipunsionsnnens 99°5 ...... 1050 ...... a oe 99 7 

Mark: Lane Express 100°7 ..... <-  whlee 100-4 ...... 100°5 
Barley— 

er a 1043... Pe asses 1009 

Mark Lane Express 1028 .,..... BOD sesess O92 oxic 102°1 
Oats— 

SD ccsacuemmaseiaes 102°5 ...... 164 ...4+5 4 101°4 

Mark Lane Express 101°9 .. ... aes 966 ...... 100°1 
Beans— 

NE chbctinicsbveunte PE occink 107:0 m0 ...-.. 95°0 

Mark Lane Express 95:1 ...... ar BOS nsec 95°5 
. Peas— 

NN Sis dic especies Se -cteeis 300°0_...... PRD sicsss 96°4 

Mark Lane Express 95°7 ...... BBS uniecs STD cesese 95°7 
Potatses— 

PUNE sittsbeknsvichoiie ORS vices, OED okie O6O 6. an 93 3 

Mari: Lane Express 92°0 ...... GW svcnns Dae - eves 921 
Roots-— 

SND i. secskicnsicviniindinls oo ee CRP sas 94°8 99°1 

Mark Lane Express 936 ...... ME ccs er 95°7 
Grass— 

BED cidyegucivuintisnk i SE oskas 1003 x: 1103 

Mark Lane Express 112°4 ...... A103 ..1..: BRS! Gara 111°8 


These are remarkable returns; for it is very seldom 
that white-straw crops, pulse, roots, and grass are all 
abundant in the same season. Bearing in mind the fact 
that the root crops are still improving, and are now 
certain to turn out above average in the end, while 
allowing also for the curious fact that the farmers’ idea 
of an average crop of beans or peas is set too high (these 
crops being nearly always, if not invariably, returned as 
under average for the country as a whole), it may fairly 
be said that all the crops named in these two returns, 
excepting potatoes, are likely to prove up to or over 
average for Great Britain. At one time the potato crop 
promised to be exceptionally good, and although a large 
portion of it was injured by frost in May, its recovery has 

| been remarkable. Unfortunately, however, the pro- 
longed wet weather has favoured the development of the 
dreaded disease, which has shown itself more or less in 
most parts of the Kingdom. Dry weather, from this. 
time, would check the progress of the disease, but, 
if the rains keep on much longer, a fairly good 
crop will probably be transformed into a bad one. 
Similarly with respect to hops—a continuance of 
damp weather will cause mould to spread, while a 
good spell of hot sunshine would ensure a full crop. In 
Kent and Sussex, which produce a good deal more than 
half the total quantity of hops, the condition of the crops 
is returned as over average, and in Hampshire as “‘ a full 





APOLLINARIS.—“ Toe Queen oF TasLe WaTERS.”—“ The Type of what @ 
Natural Efferveecent Table Water showid be.”—Land ani Water. 
_ “Its purity and the abundance of its Natural Carbonic Acid combine, with 
its soft velvety taste, to make it pre-eminent.”—British Medical Journal.—[{Apvt.] 
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average,” Worcester and Hereford being much less| Prospects in countries which harvest their crops during 


fortunate. ; 

At present there is no comprehensive return on the 
crops in Ireland. Reports from several districts, how- 
ever, show that the corn crops have not been badly 
injured by the wet weather, while roots have greatly 
improved, and the hay crop has proved a bulky 
one. During the last two or three years Ireland 
has had much better harvests than Great Britain. 
This year the converse is the case; but still the Trish 
crops, with the exception of potatoes, and possibly of flax 
also, promise to be up to a fair standard. The great 
drawback is the inferior condition of the potato crop, 
never as flourishing as it was last year, and now attacked 
very generally, though as yet slightly, by disease—that is 
to say, spots of disease have appeared in most fields, and 
if the malady is not checked by dry weather, it is 
certain to spread rapidly from this time onward. The 
fortunes of farmers throughout the whole kingdom will 
be greatly affected by the weather of the next four weeks. 
Now that dry foreign wheat forms the bulk of our 
supplies, damp grain of home production is bad to sell, 
while millers are always glad of a proportion of English 
wheat in good condition. As to barley, its remunerative- 
ness depends entirely upon its colour and quality. The 
crop pays fairly when it is fit for malting, and not at all 
when it has to be sold for grinding. Even in the 
expenses of harvesting the character of the weather 
makes a material difference to the farmer’s purse, and 
this year, with so great a proportion of laid corn, it is 
exceptionally important to have a dry time for cutting it. 

In continental Europe the harvest is generally a good 
one, though probably not equal to that of last year. 
France has produced splendid crops of corn, her wheat 
crop being estimated by one authority at the extra- 
ordinary quantity of 47 million quarters, in accordance 
with the vague official statements as to its con- 
dition at the verge of harvest. This reckoning, 
however, is generally regarded as a great exaggeration, 
and commercial estimates range from 38 to 40 
million quarters. Even the lower of these two 
quantities would be above the average production, 
and there is reason to expect about 40 million 
quarters. Reports on the other cereal crops in France 
are equally favourable. In Spain, Portugal and Italy 
the wheat crops are fair, though not equal 
to those of 1893; and the same remark applies to 
Germany, while Holland and Belgium look for some- 
what better returns than thoes of last year. Austria- 
Hungary has suffered a good deal from unfavourable 
weather at various times during the season, and cannot 
produce a wheat crop nearly equal to the great one of 
1893. Reports of like purport come from Roumania and 
Bulgaria. As usual, the Russian harvest is the one most 
difficult to estimate, reports being not only conflicting for 
the time being, but strikingly at variance at short intervals. 
On the whole, fair crors of grain appear to be assured ; but 
as damage has been done to the spring wheat crop, it is not 
at all likely that the production of wheat will be equal 
to last year’s quantity. The wheat crop of the United 
States has been the subject of much controversy, the 
indication of the July official report that only about 
400,000,000 bushels would be produced being generally 


our winter are as yet altogether uncertain. 

It is too early to estimate the world’s supplies of wheat 
for the coming cereal year with any approach to con- 
fidence. Our own production counts for little. Last 
year only 1,952,522 acres of wheat were grown in the 
United Kingdom—excepting the small islands—and this 
season the area is reported to be smaller still. Allowing 
for some deterioration through the laying of the crops, it 
would not be reasonable to expect more than 30 bushels 
an acre, on about 1,900,000 acres, making 7,125,000 qrs., 
or 750,000 qrs. more than last year’s meagre production. 
Both Europe and America will probably produce less than 
the quantities grown in 1893 ; but unless other parts of 
the world fall off greatly, the total production can hardly 
fall below a year’s consumption, while there are still 
remnants of the great accumulations of the last three 
years to clear off, so that there is nothing at present to 
indicate any substantial improvement in the price of 
wheat. 





METROPOLITAN JOINT-STOCK BANKS—DECEMBER 
TO JUNE, 1894. 

WE continue this week our series of half-yearly reviews 

of the accounts of the Metropolitan Joint-Stock Banks. 


(A) Deposits, at INTEREKST and on CuRRENT Account, June 30, 
___ 1894, and Three Preceding Half - Years. 




































































: ae 4 1893. | 1802. 
BANKS. —-- | —— 
a ; 30June. | 31 Dee. 80 June. | 31 Dec. 
I. Banks purely Metropolitan, | £ | £ £ 

1. London and Westminster, Lim. 24,599,000 | 27,118,000 | 22,989,000 | 25,279,000 
Z, Uniori, EAmiGOd ccccesscescccessesces 13,280,000 ; 12,719,000 | 13,440,000 | 14,187,000 
3. Glyn, Mills,Currie & Co. ........., 18,299,000 | 10,878,000 | 11,520,000 | 11,261,000 
4. London Joint Stock, Limited ...; 14,124,00€ | 13,213,000 | 13,922,000 | 14,555,000 
5. City, Limited  .................s00000.; 5,877,000 | 5,917,000 5,947,000 €,370,000 
6. London and South-Western, L..| 5,822,000 | 5,625,000 | 5,526,900 5,584,000 
7. Consolidated, Limited ............) 3,157,000 | 8,132,000 | 3,262,000 | 3,428,000 
8. Martins, Limited ................000 1,770,000 | 1,940,000 } 1,886,000 | 1,742,000 
NNR eso os Rieesar tk desniamioante | 81,928,000 | 80,642,000 | 78,292,000 | 82,501,0CC 

LI. Banks with Country Branches ——- —- -— -— 
1. National Provincial, Limited ...' 42,140,000 | 41,89',000 as 42,805,000 
2. London and County, Limited.. | 34,473,000 | 3°,87,000 | 34,405,000 | 34,465,000 
3. Lloyds, Limited .............. .. | 25,364,000 | 24,180,000 | 24,666,000 | 23,900,000 
‘4, Capital and Counties, Limited...) 11,920,000 | 11,375,000 | 11,661,000 | 11,375,000 
5. Wibiams, & Man. & sal, | imited) 10,581,0°0 = 9,957,000 | 9,433,000 | 10,259,000 
6. London and Midland, Limited..| 9,539,000 | 9,140,000 | 8,761,000 | 8,871,000 
7. Parr’s and Alliance, Limited ...; 12,776.000 | 10,361,000 | 11,119,000 | 10879,000 
8 London and Provincial, Limited) 6,757,000 | 6,783,000 | 6,842,000 | €,618,000 
9. Prescott, Dimsdale, Limited..... 3,627,000 | 3,700,000 | 3,730,000 | 3,958,000 
157,187,009 151,293,000 152,130,000 


The totalsof deposits held by both of the groups of banks 
have increased in about the same proportion, the one by 
33 millions, and the other by about 6 millions. The 
addition to the balances of the first group is entirely 
accounted for by £1,600,000 increase on the part of the 
London and Westminster Bank, and £2,000,000 on that 
of Messrs Glyn and Co., with minor differences both 
ways in the figures of the other banks, 

Among the banks with country branches Williams’ and 
Manchester and Salford had £1,150,000 more, and Parr’s 
and Alliance Bank £1,650,000 more, the latter including 
now the business of Messrs Samuel Scott and Co., and 
Messrs Shrubsole and Co., of Kingston-on-Thames. All 
the other banks show increases of smaller degrce, excepting 
the London and Provincial and Prescott, Dimsdale and 
Co., both of whose figures are slightly reduced. 


(B) Parp-vp Caprrat and ReseRvE, including the additions to the 
latter now proposed, June 30, 1894, and Three Preceding Half- 









































° - y . , i 
discredited in commercial circles. As the Department ME OS ff tote to he = Buren 2 Oe ; 
of Agriculture unquestionably under-rated the crops of | - sini 1894. 1898. 1392. 

e, . De } —- -— | —_——_ - ——- -_- -— 
—s 1892, and 1893, it is assumed that it has also put| : 30 June. | 31 Dec. , 30June. | 31 Dec. 
cae ° < ° : as all a i 
the condition too low this year. The assumption by Fe cenaike Mananiien. ’ : 3 
itself is hardly warrantable, but seems to have been] 1. London and Westminster, Lim 4.456000 4.456000 4,486,000 |  4454,000 
‘ . weet Skt Bie Cialeh CMM 8... ssnsncccscieees , : / , 4 
supported by the results of extensive private inquiries in | § Glyn, Mills, Currie & Go sate 1,500,000 | 1,500,000 | 1,600,000 | 1,500,000 ; 
July. However, the spring wheat crop in the North-West ‘. nag 7 Joint-Stock, Limited ... 3,968,000 ores pte —— f 
2 io ° BU ccc ccccccccetecevesooses ’ ‘ O ’ 4 
- since been damaged by frost as well as drought, and | ¢ London and: South Western, L.. ae + 840.000 | $80,000 | 880,000 ! 

a i j 7. Conso’ a MONEE ces ncesccsen ’ »V0-, } 7 f , P 

ere is no doubt that it has deteriorated, so that the nea 568,000 000 | 565,000 | '5@5,000 
total wheat crop cannot be even an average one, and the rs aaa re Pear? : 
estimate of about 400,000,000 bushels may turn out] ,, are acre ere eee ; 

| nearer the mark than other reckonings, which have 1. National Provincial, Limited “| 6,000,000 bcsesee eR 4,000,000 
i eae up to 475,000,000 bushels. That the maize crop| 3 Lloyd, Limited ssn 2,790,000 280,00 2,780,000 2,066,000 
ini i j i+ | 4. Capital and Counties, Lim | 1,655, ’ ,655, 655, 
nas been badly injured by drought is not disputed, and it | § Sy jams, & Man. &Sal., Limited | 1,420,000 | 1,420,000 | 1,100,000 | 1'400,000 
13 even admitted that full recovery is impossible. The | 6. London and Midland, tamited | 1,418,000 sArsa0e 1,418,000 1,418,000 
. 7. Parr’s, a nee, Lim --- | 3,900, t 000 600,000 
oat crop is also a poor one, and, on the whole, the} § London and Provincial, Limited 1,095,000 | 1,090,000 | 1,086,000 vases 
American harvest is deficient. The latest reports from | % Preeneeh, Pemnetete Linens... | SIN |. SAN) ise) “alae 
Canada represent the crops as fair on the whole.  18,879,°00 | 18,974,000 | 18,499,000 
ere eemrerenerneeneecemmernepetemaemeatenereteneeaenceerernmnmimemmmmmmmmas 
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The totals of this table are, as might have been 


Reserve of Parr’s and Alliance Bank, which is diminished 
by £100,000, in order to complete the payment in cash 
for the businesses acquired, as stated above. 


(C) AccerTancss, including Liabilities by Endorsement, June 30, 
1894, and Three Preceding Half-Y ars. 






































1894. | “1893. | 1302, 
BANKS. ee 
| June 30. | Dec. 31. | June 30. Dec. 31. 
I. Banks purely Metropolitan. £ £ £ £ 
1. Lndou ana Westminster, Gute 318,000 253,000 | =. 294,009 277,000 
2. Union, Limited ..... .. wencses] Menwkeee 2,420,000 | 2,645,000 | 2,984,000 
3 Glyn, Mil's, Currie and Co.......... 1,155,000 | 1,108 000 1,143 Oon | 1,036,009 
4. London Joint-S:ock, Limited... eatin | 1.340,000 | 1,310,00 | 1,605,900 | 1,670 000 
5. City, Limited . sass) 1,671,000 1,970,000 2,462, 00 | 2,875,000 
6. London and South- ‘Western, Ltd. | af 3 00 | oss 
7. Corsolidated, Limited .. at 26.000 145 000 } 68,000 205,000 
8. Martius, Limited + seceesnees coesee| 266,000 257,000 | = 297,000 311,006 
ae sesseseveceesesseseecsesss| 93027,000 | 7,463,000 | 8518000 | 8,710,000 
I, Banks with Country Branches. | 
1. National Provincial, Limived..... 233,000 208,009 | es 161,000 
2. London and ree Limited......) 2,649,000 | 3,0:1,060 | 3,235,000 | 3,242,000 
3. Lloyds, L mited ..... am 479,000 362,000 | 413,00) 283,000 
4. Canital ard Counties. Limited 19,000 72.00' 141,000 | 72,000 
h, Williams, & Man. & Sal, Limited 470,000 403,000 © 616,000 | 375,000 
6. London and Midland, Limited .. a sa i 
7. Pares and Alliance, Ltd........... 1,223,000 | 2,157,000 , 1,:46,000 | 1,505,000 
8. Londou and Proviucial, Limited! ae sas | 
9 Prescou, Dimsdale, Limited......| 116,000 148,000 131, 000 | 133,000 
f 360,000 6.341.000 oe ' 171,000 


In this table there is acontinvance of the decline shat shes 
been going on steadily since the time of the Baring crisis, 
in November, 1890. Atthe close of that year the ‘accept. 
ances of the purely metropolitan banks stood at more 
than 124 millions, or, making allowance for the banks 
since translated to the other group, at £11,632,000. 
Now the total is less by £4,605,000, showing a reduction 
that is a notable contribution to the safety of the position. 
In the second group, the whole total of acceptances at 
the present time is less than were those of the London 
and County Bank, as shown at the end of 1890. 


iD) Discov nts and Apvances, June 30, 1894, and Three 
Preceding Half- Years. 


anus 30June,, 31 Dec., , 30 June, | 31 Dec., 
: ‘ 1894. 1893. 1893. | 1892, 


a eee eae Ee | 


I, Banks purely Metropolitan. 























& £ £ £ 

1. L ndon and Westminster ......... 15,709,000 17,075,000 14,037,000 | 15,394,001 
i, San ga hc chk elope c oadinah sicwnicnen 7.2: 4,000 , 6,875,00) | 7,088,°v0 | 7,783,900 
3. Glyn, Mills, Currie amd Co ....... 6,174,000 5,495,000 | 5,341,000 5,3>5,000 
4 London Joint-Stock * ........0...... ll ‘069,000 10,348,000 | 10,544,000 | 10,967,000 
5. City . coves] 4,848,000 4,947,000 5,019,000 | 5,634,000 
6. London and South-Western ...... vol 3,062,000  2,9-1,000 | 3,048,000 3,123,000 
7. Consolidated 2.0.00... eee} 2,898,000 | 2,886,000 | 2,807,000 | 2,846,000 
8. Martins, Limited ..........0.......) 107: ,000 | 1,107,000 | 1,065,000 | 1,093,000 

NU ose pckatalaaidsusnderiee sires cal } 2 usa nl 51,664, 000 | 48,936,000 | | 2,204, 000 
IL. Banks with C: untry ‘Branches. ; 
1. National Provincial ................,! 24,178,000 | 23,487,000 | | 23,744,000 
2. London and County .................. 20,738,000 | 20,127,000 | 20, 574 ,000 | 20,458,000 
RS ici cbs Ek edit tas anantwiiedibc 15,954,000 15,202,000 | 15,984,000 | 14,624,000 
4. Capitaj and Counties ............... ' 6,940,000 | 6,535,000 | 6,773,000 | 6,535,900 
5. Willi m-, & Man. & Sa'f..Lim. .... 6,810,000 | 6,666,000 | 6,210,000 | 6, ‘42,000 
6. London and Mid and. Limited .... 6,655 CO | 6484,.00 | 6,378,000 | 6,463,000 
7. Parr’s a: d Alliance, Limited ..... | 8,530,000 | 7,337,000 | 8,220,000 | 8,264,000 
8. London and Provincial ............ | 4,793,000 4,817,000 | 4.649000 | 4,288,000 
& Prescutt, Dimsdale, Limited .... 2,476,000 2,5.9,000 2,436,000 | 2,390,000 








m 9 074,000 | 93,171.000! | 93,408,000 





* Incluaing money at call. 


(EK) Casu and Sxcuririks, June 30, 1894, and Three Preceding 
Half-Years. 


| English ; | Total 
lo ash in| Money | Govern Total j Total | Total | Total 
on on on on 


| Hand | at Call | ~y 
Banks. and at and and | Dec. 31, 





Short Indian | June 30,/ Dec. 31, | June 30 
= ‘nd. Notice. | | Stocks.| 1894. 1893. 1893. | 1892. 














ee eo — iad —_-- er - or —- +--+ —— OO 
I. Banks purely) & | & £ Sst) ae © nla 
Metropolitan. | 
- Lon. & West. 3,899,000 4,190,000 4,855,000) 12,944 ,000\14, 163,000: 18,088,000 13,996,000 
» Union .........) 4,247,000 3,029,000 /2,897,000) 8,173,000) 8,124,000) 8,488,001, 8,620,000 
. Glyn, Mills .../1,742,' G0 3,549, 309,35 415,000) 8,506, 000! 6,763, 7,360 000 7,386,000 
. Lon.Jdn-Stock,|2,513,0 0) * 3,200,000! 5,713,000) 5,533,000 6,041,000 5,982 000 
City vse} 86,000) 585,000! ‘941,000) 2,422,000) 2,380,000} 2, 40 000) 2,139,000 
L.& 8.Watrn, $76,000) 358.000 1,597,000) 3,131,000) 3,047,000) 2,879,000} 2,862,000 
- Consolidated.) 490,000 882,000, 306.000) 1,178,000) 1,164, 1,370,000, 1.490,000 
. Martius, Lim.) 286,00 632,000; 276,000 1,094,000) 1,225,00: 1,200,000 1,006,0u0 


_—_—_———— | | | | 


12949000 12425000 17787000 43,161,000 | 42,399,000) 4 2,734,000 44,649,000 












WAIT Lo 


fee cennee 


Il. i with 
Country Brachs. 

1. Natl. Provin.!4,837,000 3,214,090 15145000 23,196,000'23.611,000 
2. Lon.& County 4,565,000) 2,566 000 9,159,000 16,590,000 16,625,000 16,673,000 

3. POS 2. .0b00. 2.8¥1,000) 2,533 900/6,2 39,000 11,554,000) 11,804,000) 11,737,000 il 519,000 
4. &Count | 1,456,000] 1,614,000 3,329 000! 6,399,000) 6, ¥4,000) 6,345,000) 6 293,000 
5. Wms Mau.sfait "280,000 2'L05,000! 1,674,000) 4,959,000) 4,154,000) 4,485,000) 4,853,000 
6. Lon & Mia.. 1'412,000 £63,000 2,005,000) 4,078,000) 3,870.0 0] 3,590,00u} 3,620,000 
* Parr’s& Allnce! 1 041,001) 2,828,. 0 hs +292,000! 6,061, 000! 4,939,000 4,819,000} 4,555,000 
8. Lon. & Provin | 683,000} 150,;100'2,: 92.000! 3.025 000) 3,023.0. 0} 3,253,000 

9. Prescott, Vim} 580,000 298,0' 6 8) 4,000, 1,757,000 1 1773,000 1,879, 2,077,000 


Total ......... ca een 77,614,0.075,593,000 ...__'75,495,000 
* The money at call is included with the bills discounted. 4 

In order to compare the present position, as regards 

the composition of the assets held with that of twelve 

months ago, we must leave oat of account the figures of 








RPE Perr a 
(pres parrot 


























the National Provincial Bank, which are not available 
expected, almost stationary, with the exception of the , for June, 1893. The comparison will then stand ag 


follows :— 
LIABILITIES, 
June, June, 
1894. 1893. 
£ £ 
Deposits ....... Sédcdibideas . 196,975,000 ..... . 188,912,000 
Capital and Reserve ,..... 29,324,000 ....... 29,378,000 
226,299,000 ...... 218,290,000 
ASSETS, 
£ £ 
I onchiicisnciins eine ee | wwe FO 
Money at Call....... ccccccce © 053,882,000 ...... © 24,130,000 
Securities ........ ietaneiinnd we 44,440,000 ...... 43,776,000 
97,579,000 95,415,000 











Discounts and Advances 124,950,000 ...... 119, 260,000 












From this it appears that, despite the accounts of 
stagnation of business, and the assertion that money is 
unlendable, out of the eight millions of additional deposits, 
about six millions have been disposed of under the head of 
Discounts and Advances, and a million and a-quarter 
placed out at call, whilst the cash in hand is increased by 
a quarter of a million only. The explanation probably is 
that so much money is held on deposit at interest, and 
the rates at which it can be employed are so low, that it 
has become necessary to reduce the amount lying idle, 
so as to be able to pay the customary dividends. 

We continue the comparison between the Discounts 
and the Advances of the ten banks that furnish particulars 
of these items separately. 


June, June, June, 
1894. 1893. 1892. 
£ £ £ 
Discounts ......... 24,711,000 ...... 24,549,000 ..... . 28,016,000 
Advances ......... 52,656,000 ...... 50,570,000 ...... 49,243,000 


Again it appears that the additional deposits have 
been invested in the less liquid form. 


— mm = =e etm me 4 As A Oe 42,070 S& 4 FP 


(F) Tora Resources and PERCENTAGE of Net PROFITS. 








~ Cunccanage 
Net 
{. Banks purely Total Resources, Profits Net Profs 
Metropolitan. Tables of : 
Lox. & WesTMNSTR— ABand C, Half-Year. a 
Half-year to— £& £ £°s = I 
Bi Whee. BBOS ....cccce es BRGIZHOO ...... 1SKO00 ...... 010 3 { 
BP SUI, TOS ccccscccscescce SEGRE conve 169,200 _...... 012 2 I 
BE REE. asdesibcvtessns $1,827,000 ...... 165,400 ...... 010 3 ( 
OD Fee, FEE neces cccnveee 29,373,000 ...... 150,100 ...... 010 3 ] 
UOxion— ( 
$1 Dec., 1892 ............... 19,028,000 Se ) 
30 June, 1893 18,643,000 ...... 88,700 ...... 0 9 6 ] 
31 Dec., 1893 ... w 17,604,000 ...... 87,800 ...... 0 911 ( 
30 June, 1894 ............... 18,086,000 ..... .  wion 090 
Joint Srock— ] 
SE eee) ll—Eee . 81,800 ..... 010 9 
30 June, 1893 .......00...... 18,490,000 ...... 95,300 ..... 010 4 
eee 17,486000 ...... 94,700 ...... 010 9 
50 June, 1894 .............. 18,427,000. ...... Saeee «... 8 8 J 
Ciry— 
SB) Bue, BON ........ «..... BAER  ...... 50,400 ...... 09 & 
ee 9,909,000 ...... CORO  ancese 010 ¢ 
ED cccsnvvcicasesvie 9,337,000 ..... 49,000 ...... 010 5 f 
80 June, 1894 ................ 9,048,000 ...... 41,800 ...... 092 j 
Lox. & S. Seni ' 
81 Dec., 1892 pphvetinn 6,414,000 ...... 35,100 ...... 0 10 11 
30 June, 1893 ..........0000. 6,257,000 J o 010 8 1 
31 Deo., 1803 ......ccccce 4,665,000 ...... 38,100 ...... oll 9 t 
30 June, 1894 ............... 6,662,000 ...... 36,400... 01011 
CONSOLIDATED — ] 
oe eee, 37,400 ...... 015 11 ( 
30 June, 1893 ............. 4,389,000 ...... S700 ...... 817 & 
31 Dec., 1808 .. .. ........ $339,000 ...... 39,100 ...... O18 0 
30 June, 1804............. 4,246,000 ..... 36,500 ....:. O1F 2 
MARTINS - 
Be B00, BOOB ccccscenieees, BIORERS «.... 15,000 ...... 010 10 
30 June, 1894 ..... ecncce “BEEEO cecsee 012 0 
oniaiias of ABOVE. 
£ £ £ad 
I. Half-year to Dec. 31, 92 88,924,000 ...... 457,100 ...... 010 $ 
Half-year to June 30, 93 89,274,000 wehbe 492,500 ...... oll 0 
Half-year to Dec. 31, '93 89,963,000 baddies 487,100 ...... 0 10 10 
Half- -year to June 30, "91 88,446,000 ..... 449,500 ..... 010 2 
Il. Banks with 
Country Saute. 
Nat. PRovinciaL— 
Year to— ; 
Be as ME: sacdevessoecese 45,263,000 ...... 456,000 ...... 1o1 
31 Dec., 1892 .............+. 46.630,000 ...... 457,900 ...... 019 8 
31 Dec., 1893 + 47,098,000 ...... ’ Rte 
Lonpon & County— : 
Half-year to— 
$1 Deo., 1808 .......0....... 40,767,000 ...... 197,300 ...... 098 
30 June, 1893 000 ...... S41,900 ...... 01111 
Re PU MED cco sscconochags 39,898,000 ...... 226,106 ...... Oil 4 é 
30 June, 1804 ...........c008 40,122,000 ...... 217,500 ...... 0 10 10 , 
Luioyps— 
Year to 31 Dec. 1892 ... 26,849,000 ...... 287,700 ..... 5324 






» 31 Dec. 1893 ... 27,322,000 ...... 314,000 ...... 13 0 
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Capita & CouNTIEs— 
Year to— 
80 June, 1892 ..........-00 






13,040,000 ...... 146,200 . a> 2.5 
30 June, 1893 ..........0+006 13,457,060 ...... 146,900 ...... O15 
B30 June, 1806 ......cccccrcce 18,766,000 ...... 148,100 ...... s ts 
Wituams & Mancuestsr & SALFoRD— 
Year to— 
OS ere a « 158,000 ...... 160 
LonDON AND MIDLAND — 
Hali-year to 31 Dec , 1893 10,578,000 ..... aS ee 0138 1 
Halt-) ear to 30 June,1894 10,957,000 ...... 66,800 612 3 
ParRR’s AND ALLIANCE— 
Half-year to 3l Vec., 1893 14,518,000 ...... 99,200 . o18 
Half-year to 30 June, 1894 15,899,000 ...... 96,600... 012 2 
Lon. & PROVINCIAL— 
Half-year to— 
SE 0 BOND cesccncesces'ss FRR ie «| GD cece 013 4 
30 June, 1808 ..........00... 7,928,000 ...... 58,800 ...... 013 7 
31 Dec. 189% ..... ails 014 3 
30 June, 1894.........00.00¢  %,852,000 ...... 53,700 ..... 013 8 





The low rates prevailing on every side and the absence 
of commission business have brought the percentage of 
net profits earned upon the total resources to the lowest 
figure yet recorded. In the first group, the London and 


| Westminster, notwithstanding the large amounts with 


which it has to deal has been able to reap exactly the 


same rate of profit as during the last half-year and 
during the last half of 1892, but the other banks 
have been compelled to content themselves with a 
decreased ratio. In the second group, the Capital and 
Counties has made a larger percentage upon the whole 
year than it did during the previous year, when, how- 
ever, their experience was exceptionally poor. Upon the 
whole, the banks with country branches still maintain 
an advantage over the others in ratio of profits, as they 
show an average of 12s 3d, against 10s 3d for the former 
group. Whilst some part of this advantage may be due 
to the better rates for discounts and advances that prevail 
in the provinces, it is no doubt largely due to the greater 
number of branches maintained by each bank in the 
second group. 


(G) Interest ALLOWED and Expenses Parp, June 30, 1894, and 
Two Preceding Half- Years. 


June 30, 1894. Dec. 31, 1893. 



































June 30, 1893. 
Banks. | | M—_——_ —_ 
Interest Expenses. | Interest/Expenses. Peieneeh: Dayana, 
£ £ £ £& & 
London & Westminster . 108,290 104,400 a 106,300 
Union wee canssssonsassocsteene| 27,400; 63,400 47,900} 63.900 35,700; 63.900 
London Joint-Stock ... ay 89,500 as 90,300 ‘ 94,000 
BE siewsceisacesnenvsenygl ‘oon 50,500 ae 50,600 |... 50,20) 
Lon. & South-Western 8,400} 63,300 12,900} 59,0u0 | 10,100; 60,900 
Consolidated ... ........ eo 21.3 0 ee 20,300 | ... | 21,500 
Martin’s........... ccoee | 3,300} 14,100 5,600} 13,300 | 3,400| 14,300 
London and County ...; 55,600) 225,90 | 93,200] 221,900 | 67,600| 217,200 
Capital and Counties...|—... 167,200* 3 ee ee te 159,40u* 
Williams & Man. & Sal.) : 103,000 see 
Parr’s and Alliance, L.| _... 79,800 iss 69,600 “on 72,100 
ndon and Provincial] 38,3°¢) 61,300 41,900] 57,400 39,000 | 58,200 


| 133,000] 945,600 | 201,500 853,700 136,700 | 913,000 


* Year. 


The most noticeable feature in this table is the 
small amount of interest paid on deposits held, and 
it exhibits the extreme want of confidence still pre- 
vailing that money should be left on deposit at such 
very low rates instead of being invested in securities. 
The constant increase of expense at which banking 
usiness is conducted, as shown by this table, is both a 
cause and an explanation of the decreased net profits. 


(H) DivipEnpbs, 1891-4. 
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Dividends and Bonus—Per Cent. per Annum. 


BANKS. 









































1994. 1893. 1392, , 1991. 
BH 30 June.) 31 Dec. 30 June.| 31 Dec. (30 June. 31 Dec. 
1. Banks purely £ & £ £ £ £ 
Metropolitan. 
London and Westminster...) 11 | 12 12 1 | 18 13 
BD 2h ass oct cnc ee. arses oases =v ; 10 10 10 10 | 10 | 12 
London Joint-Stock 10... | 10 | 10 0 10 | 10 1 
rity SMletcittesty connie 0:1 ae 10 10 | 10 ll 
ndon & South-Western...... 10 10 9 9 9 i 8 
Consolidated ..0.0....ceccecceccccee oi tg 9 9 10 | 10 
ER ey >: ) 6 6 6 | 7 7 
_ AL. Banks with Country | | 
; Branches. } 
National Provincial ... .......| 18 13 18 20 20 
London and County ........... | 20 ,; 22 20 20 | 20 22 
BNI ie ncn stories moni Par 15 174 |15int.| 174 
Capital and Counties... 16 | (16 16 16 16 16 
tliams & Manch. & Salford) 22 | 12) 124 123 12 12 
Loncon and Midiand..........., 15 | 16 15 15 15 15 
arr’s and Alliance..............., 19 19 19 19 19 19 
on and Provincial | 7 | WW 17 wv) oy 17 
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(I) Amounts Ser AsipE out of Net Prorirs, June 30, 1894, and 






























































Two Preceding Half-Y ears. 
| 30 June, 1804, 31 Dec., 1893 || 30 June, 1893. 
| je Red 
|Reduc- | | due- |} eluc- 
Same. tion of | tionot | ltion of 
/Reserve.| Pre- ||Reserve.} Pre- | Reserve. Pre- 
\ mises | mise~ || mises 
Ac- Ac- || Ac- 
jcount. | jcount. || count, 
| £ £ £ £ £ £ 
London and Westminster ......... hee i web Ee teks 2,000 || as an 
NUNIT «ccs ns tac thatchoe gunasamesaenatol eve es : coe HL ace ~ 
Glyn, Mi'ls, Currie and Co.. ......! Hs yp Po eel 27 
London Joint-Stock ...............++5 oe ear ik - aon tee : ae 
Dee) See nk Sed = ee se ca 
London and South-Western ...... at 3,000 | 10,000; ... i 2,000. 
Consolidated .........-cecce-0..., | 1,800 |“. 3195 | -.. |} 1,900] 2. 
| ee ae canes | av, uae : coe =f} «62,600 ane 
National Provincial .................. Si ee . ral Lic ake 
London and County ..........s00006.. : 120,000 || ... | 20,000 
le Naleanee el RRR | il 15,000 | = 
Capital and Counties ............... | PT vs ce wow | a 
Williams Veacon & Mane. & Sal. ices = fl SRE T wen | ees 
London and Midland ..........08 | 5,000 || 5000 | aN 10,000 
Parr’s and Alliance ...............0 eas bed és 5 000 | a 2,500 
London and Provincial. ............ | 5,60 | 2,500 | 5,500 | 2,500!) 5,500] 2,500 
| a fn « 
'1 6,900 |10,500 | 28,625 |44,500 |} 9,300 ' 37,000 
| Nesssseeneenp ae ~—- “y at” 
17,400 73,125 46,300 


The dividends paid are in most cases the same, the 
London and Westminster Bank and the City Bank giving 
1 per cent. less than for the first half of 1893; but the 
London and South-Western Bank is able to divide 1 per 
cent. more than at that date. 

The amounts set aside out of net profits are quite 
insignificant, amounting altogether to £17,400 only, but 


it is usual with several of the banks to reserve any 


apportionments to reserve for the close of the year. 
(J) 
June 30, 1894, and Two Preceding Half- Years. 


June 30, 894. | Dec. 31, 1593. 






































BANKS. | Balance | Balance Balance 
Rebate. Forward Rebate. orward Rebate. Werward 
ae ST ae es NE & Sins 
London and Westminster ..... oe 53,300 oe | 57,'00 ‘aid 64 ,-00 
IE 2x isa eaon vies decabeagl 5,900 | 6,700 | 8,000 } 10,700 9,900 8,100 : 
London Joint Stock ............| 7,800 | 4,800 | 8,800 6,500 | 11,800 | 13,700 
WU ce aes, Sic, 4,300} 6400 | 6200! 10,000} 680 | 11,000° 
London avd South-Western...)  +,500 7,000 | 4,500! 4,600 4,200 7,600 
Consolida €d ..........scsceeeceeeee 3,900 | 4,800, 4,700) 5,600 | 4,00]. 500 
a ace ahaa | rico! 1,400} 3,600 2400} 1109] 2,300 
National Provincial...... . ...... eer Sn -. | 68,100 $ 65,500. 
London and County ............ 25,200 | 86,600 | 29,300 | 69,100 | 27,200 | 83,000 
Lloyds... Satnubaeeaneidewed ses fee i ee | 33,200 ove es 
Capital and Counties ............ ews Sl ae and eee 21,700 
Williams & M'chester & Sa.fd,! | 4. | 22,800 | 16,500 | 22,900 a8 
London and Midlana ............ ans) | SOG. «...,. -1 Sw ies 24000 . 
ee 10,800 | 34,60} 8,900 | 33,100 | 1,709 | 33900 
London and Provincial ........ 4,300 | 17,400 | 2,500 | 5,500 | 4300 | 14,100 
—_—_!| — 1 pceoiessannastnesunlemmenmtenmapels —_——_ 
67,360 | 267,100 | 97,200 | 336,400 | 1° 4,200 I360 300 
——— me 
334,400 | 433,700 454,500 


Reductions are again seen in each column of this table. 
The total of rebate is less by one-third than it was in 
June, 1893, due, evidently, to the low rate at which it is 


taken, as we have seen that for some of the banks at. 
least the amount of bills under discount has not decreased. | 


Altogether, allowing for the rebate reserved by Williams 
and Manchester and Salford Bank, and the balance carried 
forward by the National Provincial Bank, neither of 
which is yet shown, the current half-year opens with a 
decrease of more than thirty thousand pounds as com- 
pared with twelve months ago. With active business at 
good rates, this difference would soon be made up, but 
with a continuance of the present stagnation, combined 
with extreme competition, it will probably result in 
diminished dividends for the next half-year. 

We conclude, as usual, with a comparison of the ratio 
of liquid assets to deposits, as shown by the different 
banks. Our previous tables will have prepared our 
readers for a decrease in this respect, and the total now 
gives an average of 50°2 per cent. only, as against 51:1 
per cent. twelve months ago. 
table includes the figures of the National Provincial 


Bank, which were not then shown, and as this bank-. 


holds 55 per cent. of liquid assets upon upwards of 42 


millions of deposits, its addition to the table for June, ° 
greater than * 


1893, would have made the contrast seem 
it now appears. 


Repate of INTEREST and BALANCES CARRIED FoRWARD, '! 


~ June 30, lays. 


Moreover, the present” 
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(K) Proportion of CaAsH, Money at CALL, and INVESTMENTS to 
CcurRENT and Deposit Accounts. 
1 « 


2 3 
Currentand Cash, Money 


Deposit at Call and Percentage of 

Accounts. Investments. Col. 3 to Col. 2. 

No. of Table A. Table E. June, June, 

Banks, Offices. £ £ 189%. 1893. 
Glyn, Mills, Currie, & Co. 13,299,000 ... 8506000 . 640 ... 69°L 
IE cnccccanctiy vernertenoon eo. 1,770,000 ... 1,594000 ... 68 ... 64l 
(Oe ee lO Lee eee 
National Provincial ...... 170... 42,140,000 ... 25,198,000 ... 550 = ... si 
London & South-Western 107 ... 5,822,000 ... 3,131,000 ... 63°83 ... 4S2°L 
Capital and Counties ...... 178 ... 11,£20,000 ... 6399000 ... 52°77 ... 5é4 
London and Westminster 17 ... 24,£92,000 ... 12,944,000 ... 53°56 ... 567 
Prescott, Dimedale......... 3 .. Bea ... TYR ... 2... 4 
London and County ...... 176 ... 34,473,000 ... 16,590,000 ... 441 ... 48°5 
Parr’s and Alliance ........ 64... 12,776,000... 6,061,000 ... 474 ... 43°45 
Wiliams & Manc. & Salf. 59 ... 10,581000 ... 4,959000 ... 469 ... 46°5 
BEUER Sa cacstscctomsnsse AD ons See LSD ... GS ... GS 
London and Provincial... 132... 6,757,000... 3,025,000 ... 448 ... 47°0 
Loudon and Midland ...... 103 9,539,000 ... 4,078,000 ... 426 ... 41°0 
rs sk Wea ctebephitae sobs asesns soca 15 Sxiveeo ... BASE ... sit «. 393 
Consolidated.................. 12 3,157,000 ... 1,178,000 ... 37°3 ... 426 





RE cokspcincessanceull 1,239 ... 224,991,000 ... 115,062,000 ... 502 ... Sick 
Noreg.-;The Joint-Stock Bank is not included in the above comparison, because 
the money at call is included in ‘* Bills discounted, loans, &c.” 


———————— ec le 





ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, July 10. 

Tue past fortnight has been marked by a general statu 
ng in all quarters, political, financial, and commercial. 
‘his is partly to be accounted for by the fact that we 
are now in the heart of the dull season, so far as trade 
and commerce are concerned. The gold premium has 
declined many points, and in some quarters this is taken 
as a sign of improvement, while in others it is looked on 
as merely a reculer pour mieux sauter ruse on the part 
of speculators for a rise. The general calm after the 
panic and excitement of six weeks ago is very acceptable 
to the Government. The fall in the gold premium 
has put at rest for the moment all the burning 
questions as to the real state of the finances which arose 
during the great depreciation of the currency in the 
month of May; but these still unsolved questions are 
merely put out of sight for the moment, and will be 
en evidence again when the Finance Minister lays 
his Budget before the Legislature of the nation. His 
Excellency partly promised to have his financial state- 
ment ready fully three weeks ago, but does not now 
seem to bein any hurry about it, probably not wishing to 
disturb the general calm to which I have referred. He 
has been for the past ten days in the Upper Provinces 
of Tucuman, Salta and Jujuy, with such a large suite of 
members of Congress and other dignitaries, that since 
he left the National Parliament has not been able to 
hold more than a single sitting with the full legal number 
of members present. The public are by no means averse 
to this enforced halt in legislation, as it has become an 
axiom that whatever Congress does is wrong--avery severe 
conclusion, arrived at after some years of bitter experi- 
ence. It is also becoming apparent that the infusion of 
new Radical blood into the ranks of the members of 
Congress at the last elections will not have the important 
results in a reforming direction that wereat first expected. 
However, it is perhaps too soon to speak with certainty 
on this point. The trifling political skirmishes about the 
validity of elections, and some other things that have 
taken place since the session opened, have shown that the 
voting power still rests with the old party. There is 
a rumour afloat within the past 24 hours that the 
Radical members in the House of Deputies are about to 
resign en masse, the leaders of the party having resolved 
on this extraordinary step, thé reasons for which will be 
fully explained to the people of the Republic at another 
Grand Convention of the party, which it is proposed to 
hold shortly in this city. This fresh move by the Radicals 
on the political chessboard bears out what I have per- 
sistently stated in these letters, that no advance whatever 
has been made towards a permanent settlement of the 
ys? political difficulties since President Pefia took 
office. 

_ The only Bill of any importance as yet sent to Congress 
18 One in which the Government proposes to change the 
charter of the Bank of the Nation by allowing it to get 
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rid of the Internal Bonds it was bound by law to take up 


what “smart” financial operation carried out under 
the Pellegrini Administration, the intricacies of which I 
remember having explained at the time. The Bank of the 
Nation has redeemed some $16,000,000 worth of these 
bonds, which the National Government now proposes to 
buy from the Bank, to enable it to put the proceeds into 
circulation to increase the capital of its branches. The 
soundness of this manipulation of bonds is open to more 
than question ; and where the money is to come from to 
take them up is the question. Probably the Caja de 
Conversion may at no distant date be ordered by law to 
supply the funds, as it did for the starting of the Bank 
of the Nation, for the shares of which the public three 
times refused tosubscribe. Inthe Message sent to Congress 
with the Bill, the Finance Minister cautiously says : 
‘‘T propose to amortise the bonds as fast as the condition 
of the National Treasury will permit.” There is an 
elasticity racy of the soil about this Ministerial promise, 
which those who take a matter-of-fact view of -the 
Argentine financial system and its ‘ possibilities ’’ and 
probabilities will fully appreciate. The most objectionable 
of the changes proposed by the Minister in the charter of 
the Bank is that which authorises it to discount bills on a 
single signature. It is easy to see how such an 
imprudent concession will open the door to most 
dangerous abuses, which may wreck this brittle and, 
artificial State Bank in the same way as the National 
Bank, now in liquidation, was brought low. The Bill is 
another of the financial juggles the country is so familiar 
with; it is an unnecessary change, and based on the 
Finance Minister's pet delusions, that it is the duty of 
the Government to provide the producers of the country 
with money to carry on their business, and that increased 
production will right the finances. 

The apparent object of the Finance Minister's visit to 
the upper provinces to which I have alluded is con- 
nected with his production hobby. In spite of the 
monstrous protection, duty that has enabled some thirty; 
sugar planters in Tucuman to make large fortunes at the 
cost of the people at large, the province, naturally the 
richest in the whole Republic, is steeped in poverty, 
and even some of the planters themselves are in 
difficulties. It is, however, a very important province 
in a political sense, and the demands and wishes of its 
leading men have to be listened to. It is feared that 
their present wish is for more money in some shape, and 
rumour has it that still another new bank, or some very 
material help for the Provincial Bank there, is in con- 
templation. It will be another crass error to add to the 
very long list of the blunders that have thrown the 
country back fully twenty years. The opinion in business 
and monetary circles here is strongly opposed to the 
proposed change in the charter of the Bank of the 
Nation, and, of course, still more strongly to any further 
banking experiments to benefit particular provinces. 

The projected reorganisation of the Provincial Bank of 
Buenos Ayres is another economic blunder, that is as 
much a political as an economic move. It has, like other 
matters, been in abeyance, but must soon be brought 
forward again. Dr Terry, the National Finance Minister, 
is inclined to look favourably on it, and very specious 
arguments are put forward to back it up. The market, 
however, feels instinctively that it is another of those 
dangerous patchwork measures of which Argentine 
Finance Ministers are so fond, and which invari- 
ably end disastrously. The province of Buenos Ayres 
is in a very straitened financial position. 
the present moment absolutely being sued for an 
overdue Treasury Bill for $90,000 currency, and 
of course, judgment will be given against it. The 
Mortgage Bank of the vrovince is also under sentence to 
pay its over-due coupons ir cash within a term which has 
already expired ; nevertheless, its doors are still open. 
This lamentable position of the State of Buenos Ayres 
and its banks is much intensified by the disgraceful dis- 
closures that are every day cropping up as regards the 
plundering of both the Provincial and Mortgage Banks 
by their past boards of directors, their officials, and even 
subordinate employés, influential politicians, and others. 
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Minister of the nation, Dr V. F. Lopez, who was 
considered the pink of probity and hcnour. It has 
unfortunately been proved that the day before the 
‘National Government promulgated the Law granting 
five years Moratorium to the Provincial Bank (in 1891), 
Dr Lopez, then Finance Minister of the nation who was 
about to countersign the decree, drew from the bank the 
full amount.of his deposit in account current, and some 
few thousand dollars more, which he has not since made 
good. The public are slightly, very slightly, shocked at 
this revelation in so high a quarter ; they remember that 
this honourable Finance Minister stood up in Congress 
and admitted without a blush that when he proposed a 
heavy tax on the deposits of the private banks, it was 
with the view of driving the money into the State banks, 
which, he confessed, he knew to be utterly bankrupt at 
the time. The efforts to save the two banks of Buenos 
Ayres and to patch them up again are quite as much for 
the purpose of saving prominent names as for providing 
fresh banking “‘ facilities’ for the owners of the names. 
The hour of genuine financial reform has not struck yet, 
nor is it even near. 

The fear of the commercial crisis predicted two 
months ago by the Tvmes correspondent here has 
quite passed away, 4nd is not likely to revive. 
The strain of the dull season may fairly be considered as 
over, and there has been no crisis in business, nor will 
there be. The proof of this is the increasing ease in the 
‘money market. After remaining steady from 10 to 11 
‘per cent. for some months, the rate of discount in the 
,open market has now fallen to 9 per cent., with an 
increasing supply. The rate of exchange has fallen some- 
‘what, but no specially unfavourable conclusion is to be 
drawn from this at the present season of the 
year. The Custom House receipts show a weakening 
tendency, but not much absolute falling off compared 
with last year. The gold revenue has increased to date 
by $1,400,000, whilst that in paper has fallen otf by 
$3.800,000. 

The celebration of Independence Day yesterday, which 
was a very brilliant military ceremony, brought into 
unpleasant relief the unpopularity of the Chief Magis- 
trate of the Republic. The respectable part of the 
enormous crowds received him in sullen silence; but 
when he was driving home when all was over the police 
escort had to use the backs of their swords vigorously on 
the yelling mob that swayed unpleasantly near the State 
carriage in which the President sat. 





BUSINESS NOTES. 


The Report on the Atchison.—The report of Mr Little, 
who was commissioned by the European bondholders of 
the Atchison, Topeka, and Santa Fé Railroad Company 
to inquire into the financial position of that undertaking, 
is extremely unsatisfactory. It proves most conclusively, 
to start with, that reorganisation upon the lines originally 
proposed is quite impossible, owing to the fact that 
the data then taken as a foundation proves upon 
examination to be quite untrustworthy. At this we are 
not surprised, for it always seemed to us peculiarly 
absurd to attempt to draw up a scheme for reorganising 
such. an enormous property as the Atchison, when 
practically nothing was known in regard to its actual 
position. It is now reported that during the past 
four years the net income has been over-estimated to 
the extent of no less than $7,285,000, or, say, £1,457,000, 
—equal, we may observe, to over £364,000 perannum. A 
considerable portion of this sum, it is to be noted, is due to 
the fact that no allowance has been made for the recent 
rebates made to obtain business. The granting of these 
rebates, and their concealment in the accounts, implies 
two things, viz.—(1) a lack of faith towards other 
railways ‘with which arrangements had been made ; and 
(2) the-infraction, it can scarcely be doubted, of the 
Inter-State Commerce Act. Mr Little also asserts 
that the last balance-sheet was grossly inaccurate, 
Dor in some respects does the principal receiver, 
Mr Reinhart, who was formerly the president, 
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attempt to traverse his allegations. It is asserted, 
for instance, that not only were the expenses arbi- 
trarily reduced, but that the cash deposits of the 
company were stated at a larger amount than was the 
case, and that the accounts payable were greatly under- 
stated, viz., to the extent of $1,930,000. These state- 
ments are scarcely contested by Mr Reinhart, but he 
urges in opposition to Mr Little that several large 
amounts were excluded by the latter from his account 





of the earnings, which entirely change the look of: 


things. In the first place, we may state that,; 
whether this be so or not, we have, so far, only Mr Rein- 
hart’s bare word, and many people will think that this 
needs to be substantiated, in view of the misleading 
statements which he made prior to the downfall of the 
company. But still, taking his own view of the case, it 
is difficult to disagree with Mr Little’s decision. For 
instance, the $458,000 due by the Mexican Government 
may or may not prove valuable, and the ‘$2,332,000 of 
interest earned from Ist January, 1890, to 23rd Decem- 
ber, 1893 (the date of the appointment of receivers) on 
advances made by the Atchison and San Francisco 
Companies to the Atlantic and Pacific Railroad, with 
interest so earned’’ can scarcely be regarded as a 
‘“good”’ asset of the two companies, belonging to their 
income account. The $1,500,000 profit earned by the 
Atchison ‘‘ upon investment in terminal properties ” 
also appears decidedly doubtful. It may be urged, of 
course, that other American railway companies, including 
some of first-class standing, are accustomed to include 
similar dubious items amongst their assets; but 
that does not affect the one case in question. We are 
not concerned just now to draw up a general indictment 
against American railway companies, but rather to deal 
with the special case of the Atchison, which saems 
to us flagrant in the extreme. 
obviously to get rid of Mr Reinhart. Then, perhaps, 
the ground may be cleared for reorganisation. 


Discount Shares.—A novel question as to the liability 
attaching to the holder of shares in a joint-stock company 
that have been issued at a discount has been decided by. 
Mr Justice Kekewich. It arose in connection with the 
liquidation of the Railway Time Tables Publishing Com- 
pany. By its articles of association the directors of that 
company were authorised to issue shares at a discount, 
and that authority had been exercised by them. In the 
liquidation, after all the claims of the creditors had heen: 
met and the winding-up expenses paid, there arose the 
question as to the liability of the shareholders between 
themselves, the exact point being as to whether 
or not the holders of the discount shares could 
be called upon for the unpaid balance, in order to 
put them on the same footing as the holders of fully 
paid shares. It was admitted that there was a liability 
attaching to the discount shares, so far as the claims of 
creditors were concerned, but it was contended that 
when it was a matter affecting only the shareholders 
inter se, they were at liberty to come to whatever agree- 
ment they thought best as to the terms upon which the 
shares should be issued, and that, having agreed to issue 





shares with a lesser liability, they could not go back from | 


the contract. Basing, however, his judgment on Section 
25 of the Companies’ Act, 1867, which provides that every 
share in a company shall ‘‘ be deemed and taken to have 
been issued and to be held subject to the payment of 
the whole amount thereof in cash,’ Mr Justice Kekewi -h 
held that no company had the right, even by a unanimous 
decision, to do what the Legislature had forbidden, and 


that, consequently, the holder of the discount shares - 


was liable for the amount remaining unpaid on them, 
not only for the payment of creditors and the costs of 


the winding-up, but also for the adjustment of the rights’ 


of contributories as between themselves. ' 





The United States Tariff.—How the fight between the. 


Houses over the United States tariff will end it is 
impossible to say. Meanwhile, however, it may be useful 


to reproduce the following table which has been officially. 
compiled, and which gives the present average ad valorem | 
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rates under the different schedules, and the changes 


estimated to be made in them under the House Bill and 
the Senate Bill respectively :— 


’ Average ad valorem under 








Pre-ent House Senate 
Law. Bill. Bill. 
‘i Schedules. % yf % 
Chernicals, oils, and paints ........... 31°61 2. 2599 24°44 
Karths,earthenware and glassware... 51°20 .., 34°13 35°21 
Metals, and manufactures of ......... 58°33 34 99 34 53 
Wood, and manufactures of .......... « SEW 21 96 23°62 
MEINE tio so) hn shinai akan iaeebeabshasiuienbenn ee 14 55 28°43 ... 3959 
Tobacco and manufactures ............ 117-82 91°58... 105°95 
Agricultural products and provisions 33°21 21:59 ... 23:10 
Spirits, wines, and other beverages... 64°90 60°69 61:01 
Cotton manufactures ..................... 55°25 38 45 43°54 
Fiax. hemp, and jute, and manufac- 
NNN face AUCs nia Sukie wen tire moneys 45 30°51 41°05 
; Wool, and manufactures of ............ 98°62 39:78 48°82 
| te te - 53°56 ... 45°13 46°39 
Pulp, papers, and books.................. 24°85 ... 19°10 20°53 
NN le a ice er ts 26°80 26 33 24°45 
SUTIN i cc neice suinrsshacessbon yess 18:98 18°93 13°73 
Articles transferred to free list......... 27°63 We 
49°58 35°51 38°63 


The Appreciation in Gas Shares.—Although the Pre- 
sident of the Board of Trade did not give the deputation 
of various local authorities which waited upon him on 
Thursday any definite promise that the inquiry asked 
for into the whole question of the gas supply of the 
Metropolis would be granted, it is generally assumed 
that some such inquiry will take place, either by the 
Board of Trade or by a Parliamentary Committee. The 
chief bone of contention is that whereas consumers of gas 
on the south side of the Thames are charged 2s 6d per 
thousand feet by the South Metropolitan Company, 
those on the north side, supplied by the Gas Light 
and Coke Company, are paying 3s Jd per thousand 
feet, though four years ago the difference was only 3d per 
thousand feet between the two companies. The question 
at issue is a very large one, especially as the increased 
use of gas for cooking purposes has apparently fully 
made up for the smaller consumption for lighting in 
consequence of the adoption of electricity in various 
directions, and it is to be hoped that, if an inquiry be 
held, it shall be thorough, and shall lead to some definite 
conclusion. Meanwhile, it may be cf interest to point 
out how the market valuations of gas securities have been 
moving lately. These are a few examples :— 

Prices per £100 Nominal. 


Lowest, 

° Now. June 30. 194, 
Brentford Consolidated .................. 2204... 2254 ... 2175 
ANE TIE. cnicecensannegtotntxeoece 1774 i70$ 1625 

Brighton & Hove Orig. Ord, Cons. Stk. 2124 212% 210 

Bristol 5 % Maximum .,,,............... 114 112 103 
Commercial Consolidated ............... 2574 2594 2165 
Do New Stock ..........c..ssesceee 1974 1925 1894 
| Gas Light and Coke, “A” Ordinary 2504 2395 227} 
4 RO. 200 Oe oe ee occa uc 277 2774 275% 
NG Ue ee a Wo 18 +4 179s 1724 
, South Metropolitan “A” ............... 3254 3224 ... 3 -9$ 
PONE * ddr avodiabpnndiciiitainstipaiie bl 2744 2674 ... 2454 

Do “C” ; 


yoapibbaivs sandeisutondevnhnds cui oo» Zed ... 256 
It will be seen from this that in cos instance there has 
been a more or less substantial appreciation in these 
stocks during the current year, more especially in the 
stocks of the Metropolitan companies. It is certainly 
curious that whereas the South Metropolitan Company, 
t} which would pay 10 per cent. on its “ A” stock with gas 
at 3s 6d per thousand feet, against 3s 9d per thousand in 
the case of the Gas Light and Coke Company, is able to 
pay 15 per cent. while selling its gas at 2s 6d per thousand 
feet, and yet the Gas Light and Coke Company, with its 
gas at 3s 1d per thousand feet, pays 12 per cent. only on 
its ‘‘A”’ stock. One of the reasons for the difference no 
doubt is that the capital of the latter company has been 
much more largely ‘‘ watered’ than that of the former. 





Australasian Bank Statistics. — Our Malbourne 
correspondent writes:—The summary of the banking 
returns for the seven Australian colonies for the three 
months ending March 31, is late in being published, 
some of the Queensland returns having been delayed. 
The March quarter is that in which the banking position 
should be easier than at any other time of the year, 
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because of proceeds coming in freely, while the need for. 


fresh advances is small. The desire to strengthen the 
position still further this year has also led to a consider- 


able calling up of loans, and full advantage has thus been - 


taken of what is practically the closing of the season. 
The movement in aggregate advances is, therefore, a large 
one, the average amount for the March quarter being 
£123,870,079 against £128,769,173 for the previous 
quarter, the decrease being £4,898,094. The decrease 
shown for each colony is as follows :—Victoria, £953,325 ; 


New South Wales, £1,886,313 ; New Zealand, £489,407; 


South Australia, £348,276 ; Queensland, £1,046,280; 
Tasmania, £147,111; and Western Australia, 
£27,382. The movement in the aggregate amount 
of the deposits is also favourable, an increase of 
£1,362,601 for the quarter being shown, of which about 
one-half is due to the enlargement of the Government 
balances held by the banks in several colonies. . Owing 
to the transference during the quarter of all the colonial 
deposits of the English, Scottish, and Australian Bank to 
the Melbourne register, the movement in deposits per 
colony is not at first clear, but in no case is it of import- 
ance. The accumulation of gold continues, the average 
amount held being £23,264,905, against £21,967,666 for 
the previous quarter, the increase being £1,297,239. The 
movement is accounted for partly by the low state of the 
import trade, the cheapness and ease prevailing in the 
London market, and the languid state of the circulation 
in the colonies themselves, induced by the prevailing 
depression. The movement in the note issue also 
suggests a restricted currency, being (for six colonies, 
Queensland not being included) from £4,394,244 for the 
December quarter to £4,060,338 for the March quarter. 
As the summary just reviewed brings to a close the 
first twelve months of the new banking era of Australia, 
the movements in deposits and advances for that period 
are worth noting. They are as follows :— 











DEPOosITs. 

March March 

Quarter. Quarter. 
1894. 1893. Movement. 

£ £ ; 
NN oot oe 32,711,530 ... 39,379,238 ... — 6,467,708 
New South Wales ...... $2,311.269 ... 35,994,353 ... — 3,683,084 
New Zealand ............ 14,153,756 ... 14,559,942 ... — 397,186 
South Australia......... 7,543,181 ... 7,649,718 ... — 106,537 
Queensland .............0 10,895,122 ... 10,752,927 ... + 135,195 
ITE ics cncvincesiooss 3,263,298 . 3,890,749 ... — 537,451 
Western Australia...... 1,505,759 ... 1,419,182 .. + 86,577 
BOUL. ciccevies 102,333,915 ... 113,553,709 ... —11,169,794 
ADVANCES, &C. 
£ £& £ 

UND oa cee esa recen 44,989,273 ... 49,998,827 ... — 5,009,554 
New South Wales ...... $8,138,041 ...  42,5°7,287 ... — 4,439,226 
New Zealand ............ 14,532.461 ... 15,048,340 ... — 515,879 
South Australia ......... 6,152,205 .... 7,063,016 ... — 915,871 
Queensland ............++ 15,414,648 ... 17,391,172 ... — 1,976,524 
ANID osu caveessscees 2,586,477 ... 3,163,330 ... — 576,853 
Western Australia ...... 2,057,974 ... 2,237,354 ... — 179,380 
| 123,871,079 ... 137,484,366 ... —13,613,287 


The decrease in deposits is explained partly by 
conversion into preference shares, partly by withdrawals, 
and partly by the merging of accounts, which has been 
actively practised since the crisis. The decrease in 
advances is accounted for by writings off, reductions, 
merging of accounts, &c. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved with tae amount 
of personalty in each case :— 


£ 
Mrs Sophia Augusta Tarlton, late of 26 Hyde Park gardens 100,000 


Miss Mary Hall McClean, late of 40 Queen Anne's gate, 
Westminster 


eoaseatonrbibavkie coponienpasobihianbedshiad apdenhspehaaets ee 89,000 
Right Hon. Sir Heury Austen Layard, G.C.B...........00.000++ 87,000 
Mr Arthur Loughborough, lats of Bryn Derwen, Maresfield 
SIND Sisis sccamsdtiivtwhartghinedeennes deietnnneateneiaeesep baie 14,000 
Mr Thomas Joseph Dunne, late of 14 Hatch street, Dublin 15,000 
Mr John Joseph Eyre, late of Clifden Castle, in the Barony 
Of Ballynahinch, 00. Galway  ....00.....ssecssesseevsecosensees 10,405 
Dame Harriet Anne Scott, late of 18 Cornwall gardens, 
Queen’e gate, Kensington ..........c00ccsecseces ene cee ee 6,884 
Mr Thomas Teshmaker Busk, J.P, late of Hermongers, 
Mantigwthak, Bema 5... osnisissi cok sdtantedsssdoincssien-oeshenreeses 7,544 
va Edgar Turner, late of 4 Park villas, Weston-super-Mare 4,339 
ame 


b:lla Elizabeth Grant, late of The Lodge, Melton 
TEOWOERY ....ccccesccocecsccooncecsesonsoscccsncccsecs Gaoagshnibaensesa 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
, Paris, August 9. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 








DEBTOR, 
Aug. 9, 1894, ae, 2, 1894, ie, 10, 1893. 
c c 
Capital of the Bank ......... 182,500,000 O ... 182,500,000 O ... 182,500,000 ¢ 
Profits in addition to capi- 
tal (Art Law of June 9, 
ED — wadnacdedesnsesneste 8,002,318 54 ... 8,002,313 54 ... 8,002,318 64 
Reserve of the Bank and its 
branches......... socsseese 22,105,750 14 ... 22,105,760 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve......-cseeeeres 8,407,444 16, 8,407,444 16... 8,497,444 16 
Notes in circulation ......... 3,279,744,550 0 ...3,450,416,355 O  ...3,412,309,905 0 
Interest on securities trans- 
ferred or deposited...... 14,946,200 40... 14,577,472 7 ... 14,342,843 72 
Bank notesto order,receipts 
payable at sight ......... 87,149,931 45 ... £7,299,365 77 40,951,714 77 
Treasury account current 
INO a. ss iosesnvesssncsee 374 052,297 91... 179,692,138 71 176,226,072 61 
Current accounts, Paris.. 419,991 0210 ... 32,669,500 50 ... 325,758,315 30 
Do branch banks............ 57,14°.471 0 ... 80,403,412 0 .. 59,877,852 0 
Dividends pavable ........... . 3,747,912 25... 4,140,636 25... 3,555,853 25 
Discounts and sundry inte- 
UIE os thensescinenssee =0:.0% 2,388,289 10 ... 2,135,505 24 ... 2,746,440 54 
Rediscounted the last six 
TROD seccccscrciavccsseess £97,950 0 ... 897,050 O ... 913,503 90 
BOMB TIES os ccccccsccvccscccsccc.cce §=SSOLUGLGIS OO 4. SE007,713 B ... 40,826,717 3 
Total ...... ...0c-e.ee. 2,043,300,195 34  ...4,418,555,655 76 ...4,302,529,825 96 


CREDITOR. 
Cash in hand and in branch t © f e f 0 
arn 8,151,759.852 10 ., 3,134,579,082 70 .. 2,992,2°€,458 12 
Commercial bills overdue .. 90,573 79 . 289,256 1413... 44,649 23 
Commercial bills discounted 
in Paris not yet due ... 


157,243,843 96 ... 170,168,522 74 .., 217,507,770 67 


MOOT CAND ivcvcsessscesee eee 
Commercial bills, branch 

SUID ccccussccsdacavetuasages 254,596,877 9 .,, 341,055,332 0 ... 324,664,989 0 
Advances on deposits of 

aes - 2,793,000 0 .. 2,745,000 0 ... 209,009 0 
Do in branch banks ...... 6891700 0 .. 5457100 O ... 7,539,200 0 
Do in public securities .... 121.937,748 84 .,. 122,139,247 37... 120,670,673 50 
Do by branch banks ...... 166,126,030 U ., 164,463,963 O .. 167,741,517 0 


Advance to the State (Con- 

ventions, June 10, 1875, 

and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 
Government stock reserve 12,980,750 14 12,980,750 t4 


140,000,000 0 
12,930,750 14 











Do disposable  ...........008 99,627,756 61 ... 99,627,756 61 99,626,525 48 
Rentes Immobilisées (Law 
Of June 9, 1957) ceoresece 160,000,000 O ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches...... 18,724,191 68 ... 18,686,482 68 ... 13,271,229 0 
Expenses of management... 2,189,384 50 .. 2,170,930 64 ... 2,038,714 48 
Employ of the special re- 
BETVE cecccceeee ovens: eoccecee 8,407,444 16... 8,407,444 16... 8,407,444 16 
PRIIOG so iacchsceoveiecsasssen eos =99,981,472 56... 95,783,767 29 ... 95,610,575 13 
NED is stance es 4,343,300,125 34 ...4,418,555,655 76 ...4,302,529,325 £6 


Tke above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
PUN INI 5osi coicicccccesns- scsbecesaiccenvpenssices, “SBRORED 
RNIN isco coe ace caisaass se seniciantinncabeeders + 17,180,270 
DECREASE, 
ON in 5io5 5d a Eni caseaganshentenebaseinncviamiense 70,671,895 
INT I os cccaxcechavinsca chesahagubnenoerecines 51,649,741 
Discounts ...... ciakadbasun topsenbuaiauneaa dane sx<ueusunetueesunins 99,382,134 


Private discount has continued to decline, and is now 
at one per cent., or a half lower on the week. The 
London exchange is a centime higher, at 25f 19c. Gold 
has been received from New York on account, it is said, 
of the Italian Government, in payment of the small silver 
coin returned to Italy. The gold has gone to the Bank, 
which has added £737,131 since the previous return. 
The cash to-day and last week was composed as 
under :— 

o——— August 9.——_—, r—— August 2—-—-, 
Francs. £ Francs. 

Gold......1,$82,524,215 = 75,300,969 ... 1,864,095,932 = 74,563,537 

Silver ._1,269,235,137 = 50,769,405 ... 1,270,483,150 = 50,819,326 


3,151,759,352 = 126,070,374 ... 3,134,579,082 = 125,383,163 
Bourse prices have been remarkably firm during the 
week. Italian Fives have made a sharp rebound on an 
improvement of one point in the Paris exchange. French 
rails have recovered, and Credit Foncier shares were 
yesterday 20f better on the week, but a part of the 
improvement was lost to-day. Brazilian Fours have 
advanced 1f 50c, to 67f 50c; Spanish Exterior 75c, to 
65f; and Portuguese Threes lf 124c, to 24f 55c. Russian 
Consols are 1f 124c¢ lower on the week. Gold Threes 
have improved 25c, at 80f 35c; and New Paper Fours 
15c, at 63f 35c. The following are the variations in other 
ing securities :— 
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Par. Aug. 9. Aug. 2. 

f f o £t.8 $2 
Three perCent ...... 100 . 102 254... 102124 + 040 
Redeemable Threes.... 100 .. 101 0 ... 10070 + 0 30 
Three-and-Halfs cccccee 100... 10690 .. 1080 5 + OO 
RR i ihtiisnsenieiccms: SOc, OOD ws 79 624 + O 874 
Austriar Gold 4% ..... 100... 10045 .. 10025 + 920 
Turkish Fours ..... voces! Gan . ae Se 2470 + 040 
Egyptian Unified......... 100... 10425 ..° 10390 + 0935 
B of France Shares1,000 ... 3,915 0 ... 3,905 0 + 10 0 
Banque de Paris ........ 500... 645 0 ... 64375 + 1 25 
Crédit Foncier ..... coors S00... 892350 .. 885.0-.+ 70 
Paris Gas Shares....... ae, Me ces ghd 20 «co htee 0 = 
Suez Canal ............. ~ 500... 2,850 0 2,867 50 — 17 50 
PUI occ scckeccccace a CO fo. O46 155) — 058) 
Northern Railway ...... 500 ... 1,790 0 ....1,770 0 + 20 0 
Western Railway....... re eee so eee So 
Orleans Railway ....... ~ 500... 1,442 50 ... 1415 0 + 27 50 
Eastern Railway ....... - 500... 9345) .. 926 0 + 850 
Lyons Railway........ see 500... 1,360 0 .. 1315 0 +15 6 
Southern Railway ...... 500 ... 1,049 0 ... 1,055 0 — 15 0 
South of Austrian Rail. 600... 23375 .. 23125 + 2650 


ke ae ~ om eo 330 0 ... 32562 + 4374 
The conflict between the State and two of the great 
railway companies relative to the date at which the 
guarantee of interest will expire is causing embarrass- 
ment to the Government in providing funds for the share 
it has to contribute towards the execution of new lines. 
Under the convention passed with the Southern company 
in 1853, for a period of ten years, the State undertook to 
advance 40,000f per mile towards the cost of new lines, 
but with the condition that the money would be raised 
by the companies, the State engaging to pay the interest 
and redemption. On the expiration of the convention in 
1893, it was agreed that the arrangement should be con- 
tinued from year to year, but since the State has put for- 
ward an interpretation of the convention of 1883 that the 
guarantee does not extend beyond the year 1914, contrary 
to the opinion of the company, which maintains that it 
should continue to the end of the concession, the com- 
pany hesitates to make any further issue of bonds on 
behalf of the Government. The State had consequently 
to choose between the alternative of seeing the works 
suspended, or raising the money without the intervention 
of the company. The latter course was adopted, and 
just before the close of the session the Minister of I’inance 
presented a Bill to authorise the issue of Treasury bills 
for a sum of 15 millions (£600,000) for railway works. 

It appears to be still not generally known in Kngland 
that re-exports of oversea foreign or colonial produce to 
France are, with few exceptions, liable to a heavy surtax; 
which for articles not enumerated is fixed at 3f 60c per 
double cwt. A consignment of cannel coal from London 
was recently received at a French port, and was declared 
as originally brought from New Zealand. The coal was 
landed, when the importer was surprised by a demand 
for a surtax of 36 feanes per ton above the ordinary duty 
of 1f 20c per ton, and was compelled to pay it, as the law 
is formal, and the origin of the coal was not contested. 

Negotiations for an amalgamation of the French Sub- 
marine Telegraphs and Paris to New York Cable Com: 
panies have been concluded, and shareholders of both 
have been convened for meetings on the 31st instant te 
ratify the Convention. In the appeal by the Cable Com- 
pany, just heard in Paris, against the judgment obtained 
by the Anglo-American Company, the Trench Company 
was condemned to pay damages for the period between 
December 31, 1886, when it withdrew from the pooling 
arrangement, and May 21, 1891, on the ground that id 
did not take steps to fulfil the conditions laid down in 
Art. 9 of the Convention, and obtain authorisation from 
the Minister of Posts and Telegraphs to conclude the 
working contract. Experts have been appointed to fix 
the amount of damages. The claim of .the Anglo: 
American Company for reimbursement of a sum of 
6,463,363f, alleged to have been unduly paid to the 
French Company, was not admitted. 

An interesting question concerning the right of local 
authorities to enter into competition with certain licensed: 
trades has been decided by the Council of State. The 
Municipal Council of Roubaix voted some time bre'c. a 
sum of 25,000f to create a dispensiry for the sale of: 
/ medicines at cost prices to the public. The apothecaries, 

| of the town opposed the measure, on the ground that the: 
Municipality had no power to establish such a branch ofj 
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trade, and took the case before the Council of State, 
which body has now given judgment that the law 
requires every establishment for the sale of medicines to 
be managed by the proprietor, and the proprietor to be 
holder of a diploma, and as the Municipal Council does 
not fulfil those conditions, the proposed dispensary 
would be illegal. 

The Syndicate of Woollen Operatives at Rheims have 
voted a resolution, declaring that the Meline Customs 
Tariff is one of the priucipal causes of the _ -esent crisis 
in French trade in general, and the woollen trade in 
particular, and inviting the Government to withdraw that 
tariff, and renew commercial relations with all the foreign 
Powers. The syndicate have charged M. Mirman, Deputy 
for Rheims, to concert with other members of the Chamber 
of Deputies to bring about this reform. 

The amount of Italian small silver coin collected in the 
other countries of the Latin Union at the close of the 
operations for withdrawing it from circulation on the 
24th July, was 52,740,000f (£2,109.600) in France, 
12,360,000f (£494,400) in Switzerland, and 4,000,000f 
(£160,000) in Belgium, making a total of over 69 millions 
(£2,700,000), for which the Italian Treasury has 
already remitted 56 millions (£2,240,000) in gold or bills. 
Indirect taxes in France in July left a deficit of 
11,364,100f on the estimates, and of 3,381,500f on the 
same month last year. The decrease on 1893 was in 
Customs duties, excise, and sugar, each of which lost 
about two millions. There was, on the other hand, a 
gain in registration dues, stamps, dividend tax, and the 
Post Office receipts, including telegraphs and telephones. 
The surplus since January Ist is now reduced to 
17,062,500f cn the estimates, and 49,379,600f om 1893. 

A group of Paris bankers have signed a contract with 
the Portuguese Government for the purchase of 48,000 
Tobacco bonds, which had been pledged with the Crédit 
Lyonnais, and since redeemed. These bonds do not 
form part of the 78,000 reserved by the Portuguese 
Government at the issue, and which have not yet been 
put in circulation. 

Advices from French Indo-China state that the regular 
working of the Kebao coal mines has commenced, and 
that the output reaches 300 tons daily, a quantity that 
will be doubled before the end of next year, when some 
supplementary works are terminated. The French naval 
department at Saigon has given orders for Kebao coal 
for trials. The cost of production is said to be only $28, 
while the selling price of coal at Hong Kong is $73. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, July 28. 

About $5,300,000 in gold will have gone out this week, 
& movement which was hardly expected a week ago. It 
had been presumed that the annual spring export move- 
ment of the yellow metal had about concluded, and that 
from this time onward the movement would be in our 
direction. But early this week foreign exchange showed 
surprising strength, and with this the gold export move- 
ment went hand in hand. The Treasury gold reserves 
are now about $55,000,000, the lowest point reached 
since the resumption of specie payments. The usual 
amount of conjecture as to the cause of this movement is 
being indulged in by newspapers, and among the explana- 
tions, as one may naturally infer, is the well worn one 
that Austria needs a little more gold to complete and 
round off her new currency arrangements. As a matter of 
fact, there is no known reason here for the reassertion of 
this old, old story about Austria, so far as bankers or other 
financiers at this centre are aware. Neither is there 
definite information as to what is the exact cause 
of this late export movement. Either of two sugges- 
tions as to the probable cause is feasible, but no 
data are offered in proof. It has been pointed 
out that, owing to the disturbed condition of business 
and industrial enterprises here since the panic and 
depression of 1893, in consequence of the uprisings of 

bour in many different lines, notably that at Chicago 
among railway employés, and in consequence of a 
‘generally unsettled state of business affairs, with little 
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THE ECONOMIST. 


definiteness as to prospects in the near future, foreign 
investors have to some extent lost confidence in the 
desirability of American enterprises for investment at 
this time, and have been withdrawing their capital. 
Another, and perhaps still more plausible theory—for 
these are only theories—is that which points out that 
many railroad and other corporations in the United 
States made sterling loans during the period of monetary 
trouble in 1893, to run for a year, and that some of them 
are being paid off. 


manv New York bankers to make special efforts to aid 
the Treasury to replenish its gold reserve, and such 
charges are not without foundation, the view of these 
bankers being that no permanent gain in gold reserves 
can be maintained by the bankers simply paying their 
gold into the Treasury. In order to build up the Treasury 
gold reserve promptly and properly, it is claimed by many 
that a bond issue by the Secretary of the Treasury is im- 
perative, and that it might as well be made at once as at 
some later period—when the Secretary of the Treasury 
shall have arrived at the same opinion as have the 
bankers. 
bankers who hold these views, that the sale of such bonds 
in this country will probably not be much more effective 
with the present tendency of international trade balances 
than was the previous sale of bonds to build up the Treasury 
gold reserve. 
to get gold for bonds, without depleting home supplies 
in any direction for the sake of the Treasury, the bonds 
should be sold abroad. There is sufficient suggestiveness 
in this to render the idea attractive, yet one may ask 
himself what would happen in case foreign holders of 
these bonds (should the bonds be issued and sold abroad) 
should prefer to invest his money in some other way, and 
sell such Treasury bonds? They would come back here, 


kind of a balance of foreign trade, gold would have to go 
abroad again. 


[August 11, 1894. 


Much has been said regarding the indisposition of 


The opinion is also advanced by some of the 


The inference from this is, of course, that 


and in the absence of what many regard as the desirable 


The New York money market remains as inert as here- 
tofore, not even the prospect of an early movement of 
funds West and South to assist in marketing the crops 
having stimulated rates either for time or call loans. 
Bankers appear to look with indifference on the prospec- 
tive moderate activity due to the shipment of the crops 
to market, and only those who favour the Fabian policy 
of the Secretary of the Treasury in the matter of pro- 
tecting his gold reserves, appear to put any particular 
confidence in the suggestion that the demand for money 
to move the crops from the West and South to the East 
will result in the banks depositing gold at the Treasury, 
in order that the Treasury may pay out currency at 
various points throughout the agricultural regions, and 
thus result in a net gain of gold at Washington. 

The so-called revelations of Mr Little, the expert 
accountant engaged in going over the books of the 
Atchison Railway Company, appear to have stirred up 
a great deal of virtuous indignation among investors and 
others interested in affairs having a public interest. It 
is alleged, it is said, by Mr Little, that he has discovered 
a discrepancy of about $7,500,000 between the real and 
apparent earnings of the company during the period 
between the reorganisation of the company in 1889 and 
the appointment of receivers last December. It is 
further stated, on the same authority, that this dis- 
crepancy arose from the payment of rebates to shippers, 
that about $4,900,000 of the amount has been “ adjusted 
in the operating expenses,” and that the balance is “ still 
represented” in ‘open accounts,” and appears in the 
‘floating debt.” Of course, if this be so, the floating 
debt is unduly swelled to that extent. It would seem, 
at first blush, that the worst feature of this charge 1s 
found in what may be characterised as an apparent 
falsification of reports. Of course, the payment of 
rebates to shippers by the Atchison or any other railroad 
between 1889 and 1893, during which period the Inter- 
State Commerce Law was in force, was unlawful, but it 
would seem as if the offence, providing one existed, 
had been most seriously exaggerated when the new 
officials of the Atchison Company, consented knowingly or 
unknowingly, to the manipulation of the accounts of the 
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road in order to conceal the payment of rebates to/ The makers of war material are also looking to China 
shippers. and Japan, and very likely there will be a sharp compe- 
As a matter of fact, it may be truthfully said that it is | tition in that field between the agents of German and 
extremely improbable that the Atchison Company con-| English firms. The commercial side of the question is 
| stitutes an exception among the more important railroad | also discussed in regard to the export articles, particularly 
| companies of the country in the payment of rebates to | cotton goods. A large part of the coast navigation in China 
| Shippers. The continuous and regular payment of ; beingin German hands, the shippers in Hamburg and Bre- 
such rebates, in violation of the Inter-State Commerce | men naturally are looking after their interests, but beyond 
Law, by most of the leading railroad companies of the | this no especial interest is taken in the whole affair, and 
country, is as well-known and notorious to those who | there will be no change in this as long as the conflict is 
should be in a position to know something of the facts as | limited to Asiatic Powers. 
has been the rottenness of the New York Police Depart-| The private discount rate in the open market is 14 per 
ment for years past, although few outside of those whose | cent., and the abundance and cheapness of money 
interest was the other way have been able to prove the | is about the strongest support of the operators, otherwise 
fact until recently. There is a certain grimness of | quotations would not have risen so high, and we should 
humour recalled’ in the fact that, while constantly | now witness a healthier condition of affairs. It must not 
violating in this way the provisions of the Inter-State | be left unmentioned that many of the stronger parties 
Commerce Law respecting payments of rebates to ship- | are seemingly selling by degrees, and that many of the 
pers, it was to the provisions of this same law the rail- | hawsse engagements have passed into weak hands. This 
roads appealed for aid against those who obstructed | is no doubt a serious point for the present. Upon the 
inter-State commerce in Chicago recently. approach of autumn, however, we may again expect the 
So far as the public ig concerned, its attitude is what | intervention of banks and bankers. 
it must always be—one in favour of law and order. If} A statistical report on limited liability companies 
railroads have violated the Inter-State Commerce Law | presents some interesting points. The law authorising 
and the fact can be proved, they should be punished for | such companies came ito force in May, 1892, and 
it, and compelled to obey the law. If individuals, | there have since been constituted 362 companies, with 
strikers or otherwise, conspire or contrive to violate the | a capital of 141,620,804 marks. at 5 ase 
provisions of the Inter-State Commerce Law by checking There can be no doubt that the limited liability 
commerce between the States, they too must be brought | companies contribute largely to the animation of business. 


to terms, Without them many enterprises would have been un- 
The outlook as to the probability of the Senate and | attempted. 


the House of Representatives passing a Tariff Bill in the Negotiations with the Gotthard Railway Company con- 
near future is perhaps little better than it was a week | cerning a new loan of 125,000,000f at 34 per cent. have 
ago. As a matter of fact, it will be unnecessary to make | led to a final arrangement. The loan will be issued here 
any change in the concluding sentences of my previous | by S. Bleichrider, and the Disconto-Gesellschaft, who 
letter regarding the outlook for tariff legislation. | took 100,000,000f at below par. The old loan will be 
Business during the week has made no net gain. | Called in at the close of March next year. 

The Indian corn crop has been damaged in Nebraska The Deutsche Oekonomist publishes a report on the 
and Kansas, where drought has prevailed for a long | founding of joint-stock companies in the first half year of 
time, but all crops in the South promise well. Railway | 1894. The total number of new companies is stated at 51, 


traflic is completely restered, but the volume of trade is | with 47} millions capital. This includes the West German 
no larger. Merchants are not buying any more freely ; 
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Boden-Credit Company, with 10 million marks capital. é 
ank clearings are smaller in volume than they were the | The aver age amount of capital for these new companies 4 
preceding week, and prices of leading staples, except | is about 3 million marks. ' & 
Indian corn, are lower. Reports from the Rhine represent the condition of the oe 
textile trade in anything but cheerful colours. The j 
——— depression in certain departments appears to be growing. Bs 
GERMANY. This is partly due to a stagnation of exports, and to the 


small requirements of the spinning establishments. 

The complete official report on foreign trade in 1893 
has just been published. The total value of imports is 
reported at 4,134,070,000 marks. The share of the 
different countries in this amount is stated as follows :— 


es 


(FROM OUR OWN CORRESPONDENT.) 
Bertin, August 8. 
The operators @ Ja hausse have evidently lost a good 


deal of the spirit of enterprise they had shown these 
last weeks. 


Se ares: 


This is, of course, partly due to the a of i 

Summer holidays and the absence of many of our leading Great Britain ...... ........ 15'9 Switzerland ..0.0......se 35 Hi 
inkers, yet the position of the market, and especially Unleen sean 148 Beeb iain ae i 
the discouraging dispositions in the market for Funds, | Russia...........007°77 777" 8°5 | Argentina ..................... 23 Te 
have also something to do with it. mana: ite ebectndesnanoes = a iesoensendeséserdival 7 t : 
Now, as before, the interest taken in the financial] MN A aces coda sos. 46 | Ss oguamansienaaipite 15 iP 
welfare of Italy constitutes one of the most interesting com neh Tale co5nsir 3.8 | POM MMATE esessssssssesseeen es i 


points here. The reasons for this I have pointed out to you 
on several occasions. Quite recently, however, it seemed 


The total value of exports in the year 1893 is stated 
as if the roles of Paris and Berlin respectively had 


at 3,244,562,000 marks, as follows :— 
tn 


hs % 
. Great Britain ................ ee © I a nest ee es 2-2 
been changed. Paris appeared as a buyer, whereas Austria-Hungary ............ BBO | BeaUll ....00. 0000s sovssecosiceses 1-9 
this market sold amounts of Italian loans. This United NR sical cs 10°9 | British Kast India 14 
is ficient! ; : Netherlands ................. FO) FROMMIO IS oo ccs cnccdeedeeeceee 13 
Sulliciently explained by the fact that Berlin ET ibaa 6°3 | Argentina ..................... 13 
had been a considerable buyer during the declining Switzerland Oe ercececcccoseves 58 Turkey 000s ceceeveressceseces 1:3 
; fi NN Sart oa cer 5°7 | Norway 1-2 
epoch of. Italian loans, in order to check the ruinous TOR siti icstasssnccidesie CORR ai ciaiisisiacabinkiiceessés 1-0 
action of Paris. At present some parties want to diminish ae hoe Wes eatin dgbaascekesakt ETD Diiiirerrsemplinedndouiess 1:0 

° . 2. r. POO re eee eee eeesreeeee 

the risk by selling part of the accumulated stock at the The 


2°5 

‘The Greek Committee held a meeting to-day, and 
resolved to maintain the claims on the Greek Govern- 
ment. Some pressure is being put on the Government 
to induce it to interfere in Athens with particular 
energy, but it is not probable that any movement 
L beyond the ordinary diplomatic sphere of action will be 
tions, and the currency in these parts being silver, a made, unless the British Government agree to act 
arger demand for that metal may arise. 


simultaneously in the same way. 
ee 


advancing prices, 


Comparatively little attention is given to the conflict 
between China ‘and Japan. The only point attracting 
Interest is the possible effect of the war upon the silver 
market. Both Powers require money for their Opera- 
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; 1894. 1893. 1892. 
AUSTRIA Jan. until Jan. until Sep. until 
(FROM OUR OWN CORRESPONDENT.) July. Dec. Dee. Total. 
Million Million Milliom Million 
ye waeeaD ange ie Florins. Florins. lorius. Florins. 
The Vienna Stock Exchange continues to maintain @ | 99. crown pieces (gold) ...... 46000 ... 78°720 ... 6°529 ... 131-249 
favourable attitude. The high prices of the stocks are perhaps uiebaly” ove — o- _— bie teed vo — 
i - nickel) ... 3° . pe * é 
sustained, and almost all the shares and debentures neg — i. — 100... £16... — . om 
experienced a rise of prices which lasted until yesterday.| 2 ,, ,, (bronze) ... on - — ca 0-002 os 
Railways especially are in the ascendant. There is no se i ” * pee 














special cause for this favourable state of affairs, if it is not 
the example of the German Empire, where a revival of the 
iron and steel industry has been the immediate con- 
sequence of the conclusion of the treaty of commerce 
with Russia. In Austria and Hungary iron and steel 
works are also as busy as can be, and as experience has 
shown that after every industrial crisis iron and steel 
industries are the pioneers of a revival, everybody is 
looking forward to a return of bettertimes. It certainly 
is a good sign that local railways are being increased, and 
the number of electric works is being augmented. In 
Vienna an animation of business is being felt in 
consequence of the realisation of large plans, including 
the transformation of the Danube Canal into a winter 
port with sluices, the city railway, the two circular rail- 


Total coinage ...... 59-045 ...110°663 ... 6°798 ... 176°526 


Compared with other European mints, this total of 1764 
million florins coined proves an extraordinary activity. 
In Kremnitz (the Hungarian Mint) only 72-2 millions 
were coined in 1893, in five mints of Germany 121:55 
million marks, in London 10-7 million £ sterling, in 
Paris 60°8 million francs, in the United States 43-68 
million dollars, Mexico 27°6 million dollars, Japan 14:5, 
and China 8-2 million dollars. 

An account has been received of the success of the 
Turkish Tobacco Monopoly, which is considered to promise 
well for Turkish finances in general. The Monopoly Com- 
pany has the right to manage the Customs service for 
tobacco, but for all other goods that it imports it is subject 
to the ordinary Customs laws. Some time ago it was 
accused of having abused its rights, and imported dyna- 
mite into Turkey. The absurdity of this accusation was 
seen at once, since the success of this financial company 





ways and a net of electric underground railways, and the | depends entirely upon the safety and sues . 
transference of a number of barracks from the centre of | the country, a oe ee Ss 
the city to its outskirts. The speedy completion of the dynamite would certainly no ; | 


But as the accusation was founded on the fact 
that the Tobacco Monopoly Company was without oilicial 
control on Turkey’s part, the Sultan ordered this deficiency 
to be remedied. The Custom House authorities, being 
entitled to certain rights, worried the Tobacco Monopoly 
Company to such an extent that its operations met with 
hindrances on every side, and the Company has now 


correction of the River Danube also contributes towards 
reviving speculation. One very necessary improvement 
is still waiting, the building of a canal from the 
Danube into the Elbe or Oder, because Austrian capi- 
talists are too timid for such an undertaking. Even 


the Belgians, who think it safe to invest capital in 
Russian tramways, shrink from Austrian investments. 
For English capital this would be a profitable field of 
action, since the canals are to be subventioned by the 
crown lands through which they pass, and by the City of 
Vienna, to the amount of 12 million florins, and no great 
technical difficulties present themselves. 


The last return of the Austro-Hungarian Bank shows 
that the two Governments of Austria and Hungary have 
delivered to the Bank 20 million florins of new gold 
7 coins. The Bank’s stock of gold has increased by 
gi 19,570,000 florins, and its stock of State bank notes by 
ih 5,234,190 florins. The discounts have increased by 
he 4,682,756 florins, the circulation of notes by 8,843,900 
florins. The reserve of notes exempt from taxation, 
having decreased by 4,061,000 florins, now amounts to 
45,027,000 florins. 

The last return of the floating debt shows that though 
the one-florin notes are being everywhere withdrawn, the 
circulation of notes has been augmented by 74 millions. 
The fact is that the number of notes of five and fifty florins 
has been augmented. The former are very necessary in 
business, and cannot be spared for a long time to come, 
especially as the Mint of Vienna has not even begun to 
coin ten-crown pieces. The circulation of notes of the 
State on August 1 amounted to 54,466,229 florins in 
notes of one-fiorin, 137,811,730 florins worth of five- 
florin notes, and 136,152,700 florins worth of notes at 
five-florins. The one-florin notes are 4} millions less than 
they were in the last returns. The directors of the Vienna 
Mint have published an account of its operations during 
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communicated. It is shown how the Vienna Mint was 
put in a position to work on a large scale for the new 
currency by buildings being added to the original 
establishment, and by new machinery, on the model of 
that used in the London Mint, having bsen ordered. 
The Mint is perfectly able to complete the amount of 
coins required at the end of two years for the realisation 
of the currency zeform. The report contains a table which 
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expenses are more than balanced by receipts amounting 





the last two years, the results of which I have already | 


ee 


iaken steps to inform the Government of what is going on. 

According to a report made by the Roumanian Finance 
Minister, the expenses of the State amounted to 
187,951,737f during the year ending 30th April. These 
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to 197,588,139f, there being an excess of ten million 
francs in the receipts over the expenses. 





Correspondence. 


CHILIAN AFFAIRS. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—tThe first public sale of State nitrate properties 
took place here on the 15th inst., and the result was 
altogether in keeping with the anticipations expressed by 
me some months ago in your columns. As briefly stated in 
the note which I was able to mail on the day of the sale, 
seven lots, valued at £137,099 18s, failed to find pur- 
chasers, but on the other hand, the remaining. ten lots, 
valued at £563,000, fetched no less than £65,158 over 
and above the upset-prices, and would undoubtedly have 
sold for more money if private arrangements had not 
been made by several parties to divide the lands without 
bidding against each other. In this way Germania, sold 
for £163,000, will be shared between three producers, 
and Incurables, £112,750, between the official purchaser 
end Perfetti. The last named and the San Jorge 
Company reckoned on getting Valparaiso, and were 
prepared to outbid an American house anxious to 
acquire the property, but a Chilian capitalist stepped in 
and became the owner at £231,105, or £61,200 over the 
Government valuation. Perhaps the most interesting 
feature to readers of the Economist will be the role 
played by the English companies, on whose behalf reports 
had been so diligently circulated to the effect that 
‘no buyers would be forthcoming at the preposterously 
high prices asked.” Their representative (who, as already 
stated, did not succeed in securing land for the San Jorge 
Company) was only too glad to pay the Government 
limit (£30,000) for a piece of ground to be shared by the 
Primitiva Company with Perfetti, and £12,000 for 
account of the toalsa Nitrate Company, which latter 
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will also get a slice of Germania. The Chilians are 
naturally elated both at the successful issue of the auction 
and at the conspicuous part taken therein by their 
countrymen, whose purchases amounted to £550,310, as 
against £77,943 invested by the foreignelement. Native 
companies are being formed (one with a capital of six 
millions of dollars) to buy lands at the public sale of the 
second group, valued at £1,900,806, fixed for October 15th, 
and there is every reason to expect that it will go off as 
well as that of the first group, all the prognostications of 
the Nitrate ring notwithstanding. The “gros lot” of 
£366,315 Peta Grande is practically booked to the Chilian 
company referred to, and native capital will probably 
absorb some other of the important properties. San 
Jorge, Rosario, and Ramirez (Liverpool Nitrate Company) 
may not be in immediate want of fresh ground, but they will 
no doubt willingly avail themselves of the last opportunity 
ofsecuring their future. As to the smaller lots adjoining 
oficinas with grounds nearly exhausted, like La Patria 
(Tamarugal Company), Peruana (Colorado Company), 
Tegethoff (San Sebastian Company), and those of many 
private owners, the demand will be limited only by the 
capacity to pay the purchase money. It is Hobson’s 
choice: buy or die. 

Hoping to have the pleasure of addressing you again, 
Sir, after making a short stay in Tarapaca, [ will now 
merely state with regard to the nitrate industry that, 
with the combination at an end and many new works in 
operation, there is every prospect of abundant supplies. 
Moreover, the Government having special inducements 
to increase its revenue in view of the approaching conver- 
sion, seems determined to take the necessary steps to 
insure large exports of nitrate and corresponding Customs 
revenue, 23 millions of quintals has hitherto been the 
general estimate of shipments in 1894, but the quantity 
is not at all unlikely to reach 24 millions, or 1,050,000 
tons (against 900,000 in 1893), thus allowing room for 
the consumption to expand. Under the circumstances, 
those who are to-day buyers for summer shipment at the 
equivalent of over £9 per ton delivered in Europe are 
perhaps somewhat optimistic. 

According to advices to hand by last mail, there had 
been a spurt in Nitrates on the Stock Exchange, the 
£100 shares in the Lagunas Syndicate changing hands 
at nearly 300 per cent. premium. Although Lagunas is 
undoubtedly a big thing, intending investors will do well 
to bear in mind former results of over-capitalisation of 
nitrate companies. 

Exchange and conversion, the two burning topics of 
the day in Chili, have been very ably dealt with by Mr 
J. G. Kennedy, the British Minister here, in his recent 
report, quoted in the Economist of April 28. 

As to the former, the depreciation of the Chilian 
currency is a puzzle, not only to many people in Europe, 
but to the highest authorities on this side, and I have no 
wish to rush in where experts tread so ‘uncertainly. 
Whatever the cause may be—distrust, bear speculation, 
or “ pure cussedness ’’—the fact is present that the paper 
dollar, convertible two years hence at 244, is to-day worth 
only 12d, or 50 per cent. discount, practically paralysing 
the import trade of Chili, whilst exports of produce 
receive an unnatural stimulus. 

Although many influential people are interested in the 
maintenance of a depreciated currency, there is a 
majority in the country in favour of ‘‘ hard money,” and 
the members of the present Ministry are fortunately 
solid on that point. After already spending three weeks 
over contested elections (Chilians are inveterate orators) 
Congress will probably waste much time in discussing 
the financial situation, but there is no reason to suppose 
that any material alteration will be made either in the 
principle of the existing law of conversion or the date of 
its application, July 1, 1896. 

As to the ability of the Government to convert, even 
the most sceptical can entertain no serious doubt. The 
amount outstanding in State notes on the May 31 last 
was $29,527,217.50, representing at 24d less than 
three millions sterling, towards the redemption of which 
the Treasury has already specially accumulated, and held 
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law to be set aside for conversion purposes out of the 
proceeds of saies of the nitrate grounds, 50 per cent. of 
which are payable within twelve months of the date of 
sale. 

Taking the proceeds of the “second group” at the 
official valuation, there will be available in October, 1895, 
from that source, the half proceeds of the “ first group,” 
and the above reserve, 2} millions sterling, leaving only 
£750,000 short of the total required to completely wipe 
out the State notes. That small balance can easily be 
provided from general revenue, seeing that the estimates for 
1895 show a surplus of $13,411,054.88. currency and 
£867,494 10s. gold, exclusive of sales of nitrate grounds; 
receipts and expenditure being set down respectively 
at $70,502,287.85 currency, £1,647,302 gold, and 
$57,091,232.97. currency, £779,807 10s. gold (the last 
item includes £626,555 for the service of the foreign debt, 
amounting to £12,074,500). 

For the current year (1894) the estimates show a surplus 
of $12,145,447 and £296,498, exclusive of import duties, 
payable in gold, reckoned at £400,000. 

The above figures are, perhaps, worth the attention of 
people at home who have lately been parting with Chilian 
bonds because of the election of a score of Balmacedist 
Deputies. 

The difficult position of the banks in regard to conver- 
sion is a favourite theme with those who have a sneaking 
fondness for soft money. The amount of notes of the 
issuing banks (hitherto current on an equality with the 
State notes) outstanding at 3ist May was $17,922,386, 
and the banks would no doubt find it awkward, to say 
the least, to have to pay off those notes at 24d, just as 
their customers would prefer paying their debts in dollars 
at 12d. In order to obviate trouble in this direction, the 
Government has already come forward with a proposal to 
take over the note issues of the banks, which latter will 
become its debtors to a corresponding amount. With some 
such assistance from the State, the banks will be able to “ let 
down gently”’ their own debtors in the matter of repay- 
ment of loans, and the conversion should become a fait 
accompli, without any of the dire consequences foreseen 
by the weak-kneed section of the community, both 
native and foreign. The conversion bogey, when closely 
examined, is found to be very harmless, and the wonder 
is, that it has raised such a storm in a tea-cup. 

This country is literally saturated with politics, and 
an occasional shuffle of the trump cards may take place, 
but meantime the coalition of Liberals, Radicals, and 
Balmacedists is strong enough to keep out the Conser- 
vatives, or reactionary party. The nation recognises 
that the late civil war was worse than a crime—a 
mistake never to be repeated. A Bill is about to be 
presented to Congress providing for a general amnesty, 
and not even the most timorous person here fears a 
disturbance of the internal peace. 

Chili, with one revolution in forty years, an overflowing 
treasury, and a foreign debt of only 12 millions sterling, 
is ‘not in the same street’’ as other South American 
Republics, perennially revoluting, with empty tills and 
crushed down by indebtedness in all shapes. ‘‘ Penniless 
Peru” is once again passing through the mill of internal 
dissensions.—I am, Sir, your obedient servant, 

Santiago, 28th June, 1894. M. NicHoLson. 


MR EDWARD ATKINSON AND THE AGRICULTURAL 
COMMISSION. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—At the meeting of the British Association at 
Manchester in 1887, a paper was read by Mr’ Atkinson, 
of Boston. In this paper Mr Atkinson attempted to 
show that the fall in the Liverpool price of wheat, from 
47s in 1873 to 34s in 1886, was accounted for by a 
freight reduction of 1ls per quarter between Chicago 
and New York, plus 28 from New York to Liverpool. 
The ideathat wheat rates between Chicago and Liverpool 
bad fallen during the years compared by any such sum, 
was f bsurd; but Mr Atkinson was a visitor, 
and paper, even if not accurate, was interesting. 
Therefore, those of us who were present, and had any 











on the 8th inst., in gold, silver and sterling bills, ; knowledge of wheat freights, sounded a note of warning, 
$9,375,885, or £937,000. The sum of £1,500,000 is by | and the matter was allowed to drop. 


ba oe ae 
> eaaggrvanay en 
ae ree 





TT sient See sh, 





ee 


ar chercnlommencticaglig ar: 


Re en eT Oost ass cae et 


EE he te ad inna 
7 


te 
a 
fa 
a 
i 
ae 
ae 
% 
e 
s 
i 
ay 





i 
4 
’ 
a 
4 
cs 


SET ona 


en nenedbernn nated 


are on, 


—— 


—— tC eT 












































ee camel 


~ 


ape 
~ 


. ro 
~ 2 
Na ee 


nce 


rere re 
ba al 


aS 


Se. gee 





Sa a deal 
ne al meget ag 
ag Rn a NE a 


; 


994 


THE ECONOMIST, 


[August 11, 1894. 





Mr Atkinson, as he frequently reminds us in his 
writings, is not aneconomist. In the latest pamphlet I 
have received of his, he declares that he “has taken up 
political economy as a recreation, without opportunity for 
steady and consecutive work,” and this being the rédle he 
chooses to assume, it was nobody’s business to refute Mr 
Atkinson’s statistics. But to-day the position is quite 
different. Mr Atkinson has during the past week given 
evidence before the Agricultural Commission, in which 
he again introduces his Manchester paper and his wheat 
figures of 1887, and he presses upon the Commission the 
assumption that these figures are correct, for no better 
reason than that no one has exposed them. It would, I 
think, be unfortunate if Mr Atkinson’s evidence deluded 
any English wheat farmer to believe that while he has 
been losing money by the great fall in the price of wheat, 
the American farmer has meanwhile been prospering. 
That way Protection lies, so with your permission I wish 
to challenge Mr Atkinson’s figures in the Economist. 
Mr Atkinson’s statement at Manchester in 1887 reads 
as follows :— 

The first consideration is to be given to the reduction in the rail- 
way charge for moving produce from Chicago to the seaboard, a 
little less than a thousand miles. This reduction has been on the 
average traffic a little more than one cent per ton per mile, compar- 
ingthe rates of 1870-1873 inclusive, with those of 1883-1886....... .. 
If, then, we assume that the charge for moving wheat 1,500 miles, 
has been reduced only three-quarters of a cent. per ton per mile, or 
only 75 per cent. of the actual average east of Chicago, we geta 
saving on one ton of 334 bushels of 60 lbs each, of 33} cents per 
bushel, or at 8 bushels to the quarter, $270c ; disregarding fractions, 
this item only is 1]s per quarter. Inthe same period the cost of 
moving grain from New York to Liverpool has been reduced one- 
half or more, say 2s per quarter ; add these two sums to 34s, a price 
in Mark-lane at which the supply of Indian wheat is checked 
while that from America continues, and we have 47s. 

“The actual average east of Chicago” was reduced 
‘‘ a little more than a cent per ton per mile,” or a thousand 
cents for a thousand miles; that is, more than £2 per 
ton of 334 bushels, or more than 30 cents per bushel. In 
the Economist Trade Supplement for September 15, 
1883, is a review of the Report of the Bureau of Statistics 
(Washington) for 1882-83, in which the wheat freights 
by rail and water from Chicago to the seaboard are 
tabulated as follows :-— 


















Cents. per Bushel. 


Rail. Water. 
ROE eric. yore paicas waren eciies Be Scurpcieees 19 
REO avn cco vicnled ce puues sub eae oeaeet Be: dpeasceeaaee 26 
ah cueeceak toca ak ecg at. 21 
BI CL ahr nL ee paulick eee ee 17 


So that on a maximum rate of 33 cents, and in a 
depreciated paper currency, Mr Atkinson shows a reduc- 
tion in specie of over 30 cents ; in other words, the 
railway reduction he discovers is considerably more 
than the gross freight was! 

Nor is this all; for, taking the months of heavy exports 
--the months from June to November—for the years 1870 
to 1873, you will notice by reference to almost any 
Economist that all the wheat for export came not by rail 
but by water. Take, for example, the Economist, June 
21,1873; the wheat shipments for that week on the lakes 
and canals are given at 1,700,000 bushels, on the railways 
they are 284,753 bushels, while the exports from New 
York for the week are 406,860 bushels, or 60 per cent. 
more than all the wheat that reached New York by 
rail. The fact is that in 1873 the export wheat came 
by lake, and in 1886 by rail, and comparing water 
freights in 1873 with rail rates in 1886, so far from 
there being any reduction of 11s in rates to the seaboard, 
as reiterated by Mr Atkinson, there has been an actual 
increase of freight rates. The water rate for 1870 (in 
gold) was 14 cents, as compared with an all-rail rate of 
15 cents in 1887; in place of a reduction of 11s this is 
an increase of 8d per quarter. The all-rail rate to-day 
is about 13 cents. 

And yet, referring to this statement read before the 
British Association, Mr Atkinson writes in the Economist 
of May 26, 1894 :— 


It often amuses me to witness the intemperate language to which 
led by the publication 
} fact. When I gave certain information in ee. 
1887 at the meeting of the British Association for the Advancement wicoietet 
of Science, in Manchester, upon the profitable production of wheat 

estern part of the country, at the low price then 


gentlemen, otherwise of good repute, may 
of mere statements of ; 


in the North.W 


prevailing, some of the correspondents of the Times thought it had 
been injudicious for the directors of the British Association to 
permit me to put off such statements upon an intelligent English 
public. Yet the facts were not contested, and my statements have 
subsequently been proved. 

I understand that when closely examined before the Com- 
mission, Mr Atkinson, still declared that he had verified 
his cent per ton per mile reduction in wheat rates east of 
Chicago, by reference to the freight department of the New 
York Central Road. I can only say that I, too, endeavoured 
six years since to verify this reference when in New 
York, but the figures I then got for ‘‘ through rates’”” 
to the seaboard agreed closely with your figures above 
quoted. 

In conclusion, let me add, if it may at all comfort the 
British farmer, that while the fall in the price of wheat 
herein Essex has been from some 44s in 1870 to 22s to- 
day, during the same period the fall in Western Min- 
nesota or Dakota has been from a dollar per bushel then 
to 35 cents per bushel now; and that having looked 
closely over the ground in the West, I am convinced that 
the farmer of Minnesota or Dakota has lost more ground 
during the past five years than has the farmer of Essex. 
Yours faithfully, MoreETON FREWEN. 

Easton Lodge, August 4th, 1894. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors” 
shares, &c., have Leen as follows :— 





First 
Capital Payment Further 
Applications. Thereon. Liability. 
£ £ £ 
Amount previously subscribed ... 44,193,165 as a 
Issues of the week— 
City of Montreal 4 % Deb. Stock ... 410,959 ..... 20,538 390,421 
Granville (The) Bournemouth (L ), 
Se NEED vase: Deakins: cdavonsonbenss svete 9,000 RD ndeces 7,200 
John Dickenson & Co. (L.).........00 184,000 ...... on 174,800 
BOND ser BEE. cnvene 572,421 
Total subscribed todatein— £ Total subscribed tor whole vear— 
sevsssecsersenereasenee o¢ 44,747,129 | 1BB3 ne os escesceerersenserers 49,141,188 
1893 reonearae .. 30,551,4 EE isshscciptes daesesbacnenb 81,137,1 
1892 cope .. 65,408,951 | 1891 104,594, 
MU -cactenoetsbipcuenviapcvaaes 65,931,461 SED > sianncsderccsaasbestnecancie 142,565,010 
RNUEE sss sacanccashbees vations 117,220,162 Rae 189 


We have received the following prospectus :— 

City of Montreal.—An issue of £410,959, the equivalent 
of $2,000,000, 4 per cent. sterling registered consolidated 
debenture stock is announced. A statement by the 
treasurer of the City of Montreal appended to the pros- 
pectus states that the stock is issued for the purposes of 
redeeming and consolidating maturing bonds and the 
carrying out of public works. The statement shows that 
the city debt, including the present issue, amounts to 
£4,853,992, and the interest thereon to £195,205 per 
annum, while the revenue in 1893 was £546,322. It is 
stated further that over half of the debt of the city is 


represented by bond fide assets, of which the waterworks. 
alone yield a net revenue of $565,000, or over one-half 
of the whole annual interest on the debt. The sub- 
scription list will be closed this day (Saturday) at one 
o’clock, p.m. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 

















| ——-RECKIP1s.-—~ , Rgcgipts—— 
| April 1,94,, April 1,93) Week Week 
= | Ended | Ended 
Aug. 4, | Aug. 5,, Aug. 4, an. 5, 
1894, 1s93," | 1994." | 1 
oo £ é £ 
Customs ........ccccsccsesereessereesecsee sess. | 6,851,900) 6,810,000} 386,000} 337,000 
IE sn cnsessemeniaiintpeenthsbaatilind sn msexin | 8,061,000) 7,9°s,000 254,000} 278,000. 
StOMPS........s00ccrseeerserserssssesceseeseeeces |  41939,C00! 4,576,000) 388,000; 317,000 
Land Tax and House Duty...............| 895,000) 365,000 5, t= 
Property and Income Tax...... ........ 2,894,000; 2,610,000 80,000) 63,000 
ID INI cccionssnieasnnesdebdccdonvedasihen des | 3,220,006 3,180,000) — 10u,000) 100,000 
Telegraph Service .........c0cc..es.csseeeee | 380,000) 850,000 a oo 
Crown i icaintiuadssdatasecateayinbecmedicns, 120,000 120,000 uaa | 
interest on Purchase Money of Suez 
Canal Shares, Sardinian Loan, &... | 125,205; 109,539 wie ins 
UNI  settcivanerbevercvscecsvensntesicex I 509,170 682,798 9,424 10,189 
| ————— | — —_—_—_——_—_—— 
Total Receipts .......corccccoeso- {| 27,784,375; 26,871,357; 1,222,424) 1,105,189 
—— eee ——————— 


RXPENDITURE........ 34,430,106) 82.978 601, 1,768,709 1,539,261 


z & 
Balances—Rank of England | 775,995: $30,348 
re 


187,723, 298,278 


o . ~ 
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OTHER RECEIPTS. | OTHER PAYMENTS. 
LT e————o 
Ap.1,'94,te|Ap.1,'93,to! |Ap.1,’94,to! Ap.1,’93,to 


Aug. 4,34. Aug. 5,'93. |Aug. 4,’94.| Aug. 5,'98 


& & | & & 
For Advances fo 











Repayment of Ad- 


vances for Bullion, &c. ...... 20,000} 200,000 
Bullion.............| 130,779) | 404,875/For Supply _ pur- 
Under National WEE sen snkacsag acs 4C0 200 
Debt Redemption National Debt; 
Act (Net Amt.) eo 715; Redemption Act 
Naval Defence Act | (netamount) ..... | 46,500 
(netamount)...... -. 47,965 Under Imperia) 
Barracks Act ......; 300,000} 150,000) Defence act...) 50,275). 
Telegraph Act jUnder Naval) } 
SEED sepexetovesorss €0,000| Defence Act...... | 31,214 ; 
Deficiency Ad- {Barracks Bo ccsisns) 300,000 800,000 
vances (un- Telegraph Act) 
repaid) 2,400,000, 1,900,000! (1892) =... 60,000 
| \Ways and Means) 
Advances(repaid) 750,000 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 8, 1894. 

ISSUE DEPARTMENT, 





| £ 
Notes issued ...... 52,857,030 |Government debt .. 11,015,100 
| Other securities .... 5,784,900 
Gold coin & bullion 36,057,030 
52,857,030 | 52,857,030 
BANKING DEPARTMENT. 
£ | £ 


Proprietors’ capital.. 14,553,000 Government _ securi- 

Rest .sseceeeseceee 3,297,696 | ties .......0e0e0008 12,667,591 
Public deposits* -++s 5,754,280 | Other securities .... 19,762,356 
Other deposits ...... 37,591,120 Notes .............. 26,617,335 





Seven-day and other /Gold and silver coin 2,334,288 
RN ore ee ce tie aa 185,264 | 
—_——— | 

61,381,360 ! 61,381,360 


Including Exchequer Savings’ Banks, Commissioners of National Debt and 


dividend accounts. 
Dated August 9, 1894. H, G. BOWEN, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— 


sa ia Decrease 
. . . £ 
Circulation (exciuding 7 day and other bills) ......... 117,735 
NC te re ee eee ee 205,448 
I ns Se vic ccivg ee gc an cic os 262,878 . 
Government securities ............... oe 2,707 
Other securities .......... esa reat les hadastscadudiaicin a 132,861 
BOMOB cocscssccs:..., cae eee eae te Teens, ae 
Reserve .. 


saiiiliieniaieeeihimialatiiietianeniessinitnmtiatamm, SEM -sectomcon os 
The following shows the amount of the Circulation, Bullion in 
th departments, Banking Deposits, Banking Securities, Reserve 
and Rate oi Discount. for three months ending August 8, 1894:— 








a. 
| Gola lo | (Seourities | Es rr 
nfrom Circulation n | (23! 
Date. (oete one} Abroad, or | excluding |p ol Banking , 3 
Bullion out for ank Post VCPOSlt®.) Depart. Reserve. _-4 44 
Export. Bills), | | ment. | eo" 3 
| | we) 
Semmes [eee ener | em ee amen | cemeneteomees on. qneaspemsese| comes. je" 
1864.; 2 | £ ee 7 lh 


May 163,009,900 1,095,060 in 25,053,085 37,395,783 30,41 5 
0,009, A ‘ .395,78° 416,494 24,751,865 66 2 
23 34,256,974 877,000 in, 24,760.80 38,960,089 30,456,790 26,296,004 67} — 
June ee 2042880 1,387,009 in} 24,914,970 40,379,095 30,192,~93 27,927,910] 634 — 
Une 6 37,060,590 997,000 im, 24,971,255 41,230,156 40.142.770 28,839.335 693 — 


13 37,844,493, 676,000 in, 24,916,680 41,918,503 29,064,96 29,727,413 Tog — 

20 38,878 557, 699,000 in, 24,823.490 43,608,171 30,531,530 30,840,067, 704 — 

il 27 39,313796 215,500 in) 25,442,695 43.123.583 30,209,674 30,671,101) 704 - 
Y _4 38,901,357, 838,000 in) 26,400,850 45,880,267 34,450,014 29,300,507; 63g — 
11 88,506,347 70,00C in) 26.042,9:0 44,201,886 32,926,517 29,263,437, 653 — 

13 38,514,598) igs 26,021,465 44,154,234 32,861,296 29,293,133 66 |— 

A 25 38,664,055, 8,000 in| 25,813,690 44,325,531 32,6€6,413 29,650,365 «6g — 
Ug. 188,301,757) 205,000 in| 26,857,430 43,287,970 32,565,305 28,744,327 6a, — 
835,391,318 481,000 in 26,239,695 43,345,400 32,429,737 48 951.623 66, — 


Subjoied 1s our usual table, affording » comparative view ol tue 
ae turns, the Bank Rate of Discount, the Price of Consols, the 
ce of Wheat, and the Leading Exchanges during a period of three 
ears corresponding with the present date, as well as ten years 


























k, viz. 
At Corresponding aates Aug. 6 Aug. ls, Aus. 10, , Aug.¥, | Aug. Ss 
with the present week. | wes.’ | nev. | aoa, | isos.’ {ewes 
eee queen —samee| omm. 
Circulation (eycluding! Lae its 
ig! & £ & & £ 
eat post ate 26,650,845 | 26,452,825) 26,667,545, 27.086,485 28,239,695 
EEPOBIS vsvevseerre) 5,843,787 | 3.818 358! 3,540,196 3,704,247 | 6,754,290 
CF deposits ........000-, 26,123,538 | 34,653,892| 32,568,479 34,101,144 | 37,591,120 
ernment securities... 23,577,763 | 11,333.655| 13,109,394) 13,104.453 | 12,647,331 
Becurities........... 22,167,878 | 28,298,451! 24,614,158) 21,263,047 | 19,762,356 
Fve of notesandooin 12,758,664 | 17,106,188 16,532,402) 14,615,874 | 28,951,623 
and bullion wren 23,669,509 | 27,109,011! 26,749.947| 25,232.459 | 38,39. ,318 
reserve } 
liabilities .........cscceceee) 419 444% 454% 43 66. 
i rate of discount .. | oe 4% a a | 
Ce Of Consols........000 100 O64 O75 $8 15 | 202} 
= of silver per oz .., 50}ed 454d 384d 344 287d 
eee beet: 79 4d ioe : se te tea 3} se 4d 
s arie(short) 25.15-23 | 25.”3}-28}/26.174-22} | 25.524-57 .183-23 
= Amsterdam (short) 22.2-3 | 1214-14 |22.14-19.24] 12.55-59 1214-24! 
Clearing mute (8 mths) 20.56 - 60 | 20.02-56 | 20.51-20.55; 2.7276 | 20°60-5 


—eeins-house return... 97,596,000 107,410,000 111,641,000,102,9:8,000 | 94,460.09 
* New 2; per cente.—Goscnens. 


* 


The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1884 an excess of £2,855,669; in 1891 aa 
excess of £6,355,442; in 1892 an excess of £7,954,321, and in 
1893 an excess of £5,83%,097. In 19894 there is an excas3 of 
£17 ,828,764. 


In 1891, the chief feature in the City was the weakness of the 
Scotch Railway stocks, Caledonian and North British issues falling 
from 2} to 3 per cent. on the week. Other stock markets ruled dull. 
In Lombard street there was no feature whatever. 


In 1892, rates had a hardening tendency, though the money 
market was exceedingly quiet. The Stock Exchange was dull, on 
the approach of the holiday season. 


In 1893, a period of sharp monetary stringency was experienced 
in the United States, resulting in a pressing demand for gold, which 
was shipped hence in large quantities. The Bank directors, who 
had advanced their rate in the previous week, moved it up again a 
full point, from 3 to 4 per cent., while the Bank of Germany rvised 
its rate to 5 per cent. The market was even in advance of the Bank, 
the rate for best three months’ bills being quoted 4} per cent. 
The withdrawals of gold affected certain securities on the Stock 
Exchange; otherwise business was quiet, and the situation was 
one of expectancy in regard to the development of events in the 
United States. 


The following figures from the official returns show the amount. 
of bills and cheques cleared at the Bankers’ clearing-house 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 



























































(000’s omitted.) 
wWeese | Stook Uxcnange **Fourtns” ot the 
Ending Total. | “Pay owe | Console Pay Days. Month. 
a } —_ —— = 
Date. | & | Date, £ | Date. | & | Date. £ 
1894. | | 1894. | | 1803. | 1898, 
Jn.1to May.9, 2,852,324, Jan. 17/ 40,926, Aug. 3) 21,489, Aug. 4 22,026, 
130,728, | 31, 43,719, ‘Sept. 1/ 26,008, Sept. 4 21,207, 
104,916 Feb. 14) 32,373, Oct 2) 24616, Oct. 4; 24,242 
122,082, | 28} 46,663, Nov. 2) 20,146, |Nov, 4) 19,194, 
123,812, Mar. 15, 45,026, | Dec. 1) 25,957, |Dec. 4) 21,511, 
103,498, 29, 48,164, | 1894. | 1ls@4. | 
131,474, |April 12} 44,102, Jan. 4/ 22.132, Tan, 4! 22,132, 
93,254, 26, 40,328, Feb. 1) 24,105, ‘Feb. 5*} 20.883, 
163.707, ‘May 11| 40,520, Mch. 1| 27.207, (Mich, 5"| 22 887, 
112,499, 30; 40,692, ‘Apl. 4! 26,510, |Apl 4) 25,510, 
133,561, Jun: 14] y8640, May 4! 21,901, May 4! 21,991, 
99 336, 28, 38479, June 1) 24184, June 4 2070s, 
153,162, July 12; 33,750, July 4 29,887, July 4 20,587, 
93,469, 27, 33,270, Aug. 1 26620, Aug. 4! 18,233, 
Total, 1894...| 3,903,963, .. | 559,652, | 201,226, |. | 181,681, 
| 5 4,058,553 of | 637,710; a. 204,125, .. | 193553, 
’ } | 
cmaeeee)|- hae | we |= 78,067, | xe i— 9800, | we — 1872, 
in 1894, f |= 3°81 % ied j=r226 2 .. (mw 243% | wp lw 193% 
Gross total! --- ee ——— a 
in 1808 ..| 6,478,018, ... | 1,002,664, ... | 300,478, | 4. | 268,034 
Do 92 .| 6,481,562,, ... | 1\.22,764, an 299,406,| .. 260 422 
Inc.orDeo. } |— 8,549,| sve - 20,1600, | +1073 | we | + 7.662 
inl893...f/2 OV5%!  .., 1°96 % = 0°36 % =9948%, 





* The ‘*‘ Fourth” feil on Sunday. 


The following is the Manchester Bankers’ Clearing :—~ 
-———— Years. —— — 
1893. 1892, 


£ £ 
soveerveet82 665,912 — aseeeeee 153,254,682 


£588,570 = 0°33 per cenr. 
1894. 1893. 
£ 


£ 
94,263,130 ......08 87,214,757 
3,425,071 ....00-. 3,646,009 


DE cis aceasta cesteesigediinpeniawentie 





Decrease in 1893 ..... s+ 


Thirty weeks ended July 28 ......c..c.sseeeees 
Week ended AuguSt 4 ......,.:006 0: + severe 


Total. thirty-one weeks ...........+++ 97,689,101 90,869,856 
DMvrease 1b LEYS .. ceeeccescceceeserseeee £U,323,255 = 7°51 per vent. 








The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE. 


|Comparative Increase 
Aug. 10, or Decrease. 
lsvs. a 


Last Week. Last Year. 


| Aug. 9, | Aug. 2, 
lsvé. | sdv4, 








ee mem ee eee eee 











ASSETS. } 2 € z 
Coin and bullion — Gold ...| 75,391,000, 74,564,00u; 68 683,000' + 737,000| + 6,618,000 
— Silver.,| 5u,769,J00' 50,819,006 51,005,J00) - enn 236,Ju0 


Government securities ... 


14,104.00) 14,104,900) 14,101,000 
Discount and Advances... 


28,381,000) 32,241,000! aan 8,360,900) ~ 5,152,000 








LiaBILITIES, | 
NCS cocececccseoce sesee senses] $35,190,900) 188,017,900) 126,192,000) 2,897,900|— 1 302,000 
Government deposits wel 6,962,100} | 7,188,000] 7,09¥,000}~ 226,000— 87,000 
Private deposita ............/ 19.049.000! 18,523, 15,425,000! + — 62d.u0u/-- 4,624,000 
BANK OF SPAIN. 
| Aug. 4, ; July 2s, , Aug 6, | 
jov4. | 1304. | lovd | Lae Week.| Last Year. 
Asests. £ oh ae se é 
Piss searipnsiiis sssno 7,928,000! 7,922,000 7,916,000) .. | —_ 12,000 
Silver ...-..00+ sessersecescsesees!| 9,187,000) 9,276.000, 6,309,J00;—  59.)90/+ 2,785,006 
Foreign co ents...| 2,130,000} 2,189,000) = 7U1u0/— 9,000 + 1,479,990 
Loane and discounte .....,| 8,853,000} §,892,000! 10,839,300/- 3,000|— 1,946,100 
Spanish 4 % stock........... | 16,804,000] 16,368,000 17,184,000 . |= 320,000 
Treasury bills, obligations, } 
seecee © ee0etees cosccccess 7,579,000 7,590,000; 11,066 ,00C _ 11,000 —_ 3,487,900 
Liasiarixs, 


Circulation et wang 87,476,000! $7,227,20C|+  226,00014 475,006 


Deposits current, 
ACCOUNB .......00e00000 seeee, 23,641,900) 18,933,000) 15,536,000\— 342,000! — 1,895,000 





SE nTaip connie eee 
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_AUSTRO-HUNGARIAN BANE. 
pm 31, | July 23,; July 30, 


894. {| 1894, 1893, | Last ae 


£ £ 

12,586,000) 10,629,000) 10,552,909! + 1,957,C00 

a Silver,.| 16,036,000, 10,494,000, 16,4€3,006,— 363000'— 367,000 

Discount advances, &....! 17,533,000 17,093,000/ 18,969,006'+  496,J00/— 1,380,000 
LIABILITIEB, | | | \ 


i } } 
I sce ceeititncs «> cca 45,244,000 24,260,000) 46,300,000|4+ 884,000 — 1,956,000 
__ IMPERIAL BANE OF GERMANY. 
July 21, | July 31, | Jaly 29, ; 
1894." | 1804. ; 1893. last Week. |Last Year. 
£ £ 


Last Year. 


Asses. 2. 
Coin and bullion—Gold ... + 2,034,000 

















Assers. 2 ae £ 
Coin and bullion ............ 46,692,005) 46,230,000! 49,489,300 — 362,000) + 5,841,000 
Discounts and advances...) 31,842,006) 32,276,v00! 36,718,v00/+ 434,006 — 4,442,000 
LIABILITIES, | 


Notes in circulation... 48,999.00, 49.9°0,000' 49,459,000, + 1,001,900) + 411,000 
Ourrent accounts..,.........| 26,236 000 25,853.000! 23,589,000'—  383,000!+ 2,264.°00 
NETHERLANDS BANE. a hn 1 
{ Aug. 4, ; July 28, | Aug. 5, | 
| 1804 | 1894, | 1393. | Laat Week. |Last Yoar, 
, ok) Aa a ee £ £ 
| 
| 





Ax#sETS. 3 
Coin and bullion—Gold ...} 4.527,00 | 4,522.0} 2,817,000 + 5,000}+ 1,710,000 


~ Silver...) 6,903,)0:; 6,926,000 6,977,0N0;— 23,000) - 74,000 

Discount and advances ...! 5,172,00' | 5,263,000 = 7.209,100— = 89,000) — 2,u37,vu0 
LIABILITIES, { } | 

notes in circulation ..,...) 17,075,000! £7,268, 16,419,000 — 193,000'+ 658,100 

SUNN: vias .upcaieenstsae 420,00 514.00 = 489,000 — 94, HEI- 49,00 


NATIONAL BANK OF BELGIOM 


Aug. 4, July 26, | Aug. 5, | | 
Isvs. | 1804. 1893. |Last Week. Last Year 
Asanrs. wae Sik oe ee 
Coin and bullion .. ......... 4,464,000! 4,347,000) 5,348,000; 4- 117,000/— ~~ 884,000 
Discounts, &c. ..........0...) 13,947,UUt | 13,869,000) 13,316,000'+  78,00'}4- 631,000 
LIABILITIES, | | 
Circulation..............s000./ 15,376,00u) 16,867,000) 15,945,000|— 1,491,000/— 569,000 
Rs Cai cseseschensuns | 2,232,000 2.380.000 3.473.0%|— "148,000! - 1,241,0 





NEW YORE ASSOCIATED BANKS. 


Aug. 4, July 28. | Aug. 5, | 
| ives. | 1504. | 1893. [Lasb Week. Last Year 
AS8EI8, £ £ £ £ | £ 
DDD Sicisscnscensicanvicees ee} 28,110,000 18,128,000) 11,150,000-- —18,000'+ 6,930,000 





Legal tenders .........004.. | 24,720,000 25,454,000) 4,658,000) — 

Loans and discounts .... 
LIABILITIES, | 

Circulation ...............0000.) 1,962,000, 1,974,900) 1,260,09L|— 


674,000, + 24,122,300 
96,460,0% 96,326,000/ 81,144,000/+ — 134,000 415,316 u00 
} 


a 12.010 702,000 
Net deposits .......... <n 116,312,006 116,804,J00) 74,9000 — 492.000 +41,7.22,000 
Reserve (Specie & Notes)! 42,890,050 43,582,000! 15,838,v00|— 692,300 42 7 022.9 
Legal reserve + eeeseeee.| 29,075,000) 29,201,000) 18,647,000) - 126,000 +1 (428.0 
Excess of actual reserve.. | 13,815,J00. 14,351,065) *2,8¢9.006'— 


_ 666, hab) + 1 6,624,00 
* Deficiency. 

In the above tables the reiche mark is converted at 1s; the Austrian fiorin at 

28; the Dutch florin at 1s 8d; and the franc, lire, and peseta as 25 per £1 

American currency is reduced into English money at 4s per dollar, 


BANK OF RUSSIA. 
The following is the retuen dated July 16 (July 28), 
including the accounts of the branches :— 


ASSETS. £ 
Gold*...... ' 


these figures 






oupeevesese 44,590,000 
Gold, silver, &.* 23,216,000 
Notes in reserve... 10,499,000 
Amounts abroad 1,563,000 
Treasury debt................. 58,851,000 
Discounts and advances .. 12,106,000 
RIOD se pctackstsiscrekcuisinoonuted ines 21,722,v00 
Notes in circulation .............s000seee0 102,629,000 
Treasury account ..... 16,2u0,000 
ID ris sccnntcneceane 


seseeee 15,148,000 
* Converted at 6? roubles £ ; other totals at 10 roubles per &. 


_ Discount and Loan Market.—There is no change to report 
in the condition of the money market. The abundance of 
money is such that it is difticult to maintain the almost 
nominal rates that have now been reached. In fact, the 
only change that has occurred is in the rate for seven-day 
loans, which was kept up at 3 per cent. until Thursday, 
but is now given the same as for one day, } per 
cent. The rate for best three months’ bills remains at 
vs per cent., and for six months’ paper it is only 1 per cent. 
Nor, unless a demand arises for gold to go abroad, is there 
much prospect of an improvement in money rates at pre- 
sent. The Bank return for the week presents no marked 
features. The public deposits have fallen £205,448, and 
“other” deposits have gained £262,878, while there is a 
decrease of £132,861 in “ other ” securities. A further influx 
of gold from abroad was received, amounting to £481,000. 
The Bank’s stock, however, shows a net gain of £89,561 only, 
so that the home circulation appears to have absorbed a 
further sum of about £392,000. The note circulation 
declined £117,735, and as the result of these movements the 
reserve received an addition of £207,000, making the total 
£28,952,000. The proportion of reserve to liabilities has 
risen ¢ per cent., to 664 per cent. 


The subjoined table shows the movements in rates during 
the week :— 






Last 
Frid. | Sat, 





| | To 
Mon. ‘Tues. | Wed. ‘Taurs| day - 


pire 
| 








rx | 512127 E 
Bank rate ce aD 2 ig 
Market rates of discount :_ 3 F i oe ' 
See eer drafte ceseeee annet 7 | is ‘ i i | & % vs 
J oumeae 4 ones ewes OP eee eeereeneseeneee 4 i ts > | \ ie % | ts 
§ OntNe dO .eessseerseeserserenneees) #18 | Ss |B ‘is 
ie 00 day | $1) 18 Bj jl ety 
Short crncthted maanaeanaaees . 3) 3 4} } ; 3 i i 
(atl ast Settlement)...|1 413) 4 1 
Feces oe TE] EES 
AS netioe ee cmd § | Y ; lt it i 
aint 


The following is a comparison with p evious weeks:— 


























* These rates range from those current on the very dest paper to those paid on 
bills for which Bank rate is usually required. 


On Saturday a demand for China hardened the price of 
silver to the extent of }d, bars being then quoted 28}/d per 
ounce. This gain, however, was lost when the market 
reopened on Tuesday, a portion of the bar silver brought by 
the Chili steamer changing hands at 28}}d per ounce. A 
firmer tone set in on the satisfactory allotment of Council 
drafts on Wednesday, and the price advanced jd. A 
further gain of jd was recorded on Thursday the price 
then being 28}%d per ounce. This is the closing quotation 
to-night (Friday). Mexican dollars are quoted nominally 
28éd per ounce. 


The India Council have sold the following drafts since 
last Friday :— 


: $ Bank Bills. Trade Billa. * 
Ex 3 Months.|4 Months.|6 Months ? Months.|4 Months./6 Months 
a Se ee —_—_—_—_——_ | 
1894. % 2 0% oe ee ee = o02m 
May 11...) 1 14) 14 | 14 1 1} | 1} 2 
| 18.) 11 lve lye 13) 16 2 | 1h 2! 1b 2 
25...) & a] a 1 | 14 “%Wi hk WI HR 
June 1 i te 3 w 2/03 a 4 i 2 | ly 2 
a j 3) th 63) Ue UR] | Wb wt 1 14 | 1 wy 
22 ; i ; : 4 | i | : 1; | if rf 
oo) 3] @ tof el gould abl ab able 
July 6...) 4 i & | 3 Pee a | Ik } 13 
Seta ia i le sie 
moitd ¢ 6] $l aR | tk yl ola 13 
Aug. 3../ 3 4] 8 | § etir it Wd 
cane 4 | | 38 | 1 12 1: | 14 1] 1, 2 


2. 
Wednesday .......... 2,768 0°0 in bills on Calcutta, at 


sesesseee | 18 0 29-32d about 


Tene 316,000 in bills on Bombay, at ..... 6 p.c., and above 
ic) waematees 150,000 iu bills on Madras, at sae in ful. 
99s ton b ee wee 123,0'0 in tran-fers on Ca'ca ta, at ... { 1s 0/24 about 6 p.c., 
a 128,000 in tr nsfers on Bombay, at ...{ and above in full. 
aoe!  @eneeasen 209000 in t ansfers3on tombay,at .... ls ld 

Thursday ......... 40 000 in bills on Bombay, at ....... » 1s 931-32d 

ERGOT cessevssen ... 760,000 in bills on Calcutta, at ... ..... 1s 0 31-32d. 


Last week remittances for Rs.45,00,000 were disposed of 
and realised £242,164, and from April 1 to August 7 bills and 
telegraphic transfers for Rs.11,71,58,682 were sold and pro- 
duced £6,398,115. 

The Bank of New South Wales has opened a branch at 
Coolgardie, Western Australia. 

The directors of the City of Glasgow Life Assurance 
Company have appointed Mr Ernest Clarke Baily as secre- 
tary totheir branch for the West-end, at 1 Norfolk street, 
Strand. Mr Baily has recently been inspector of agents for 
the Norwich Union Life Insurance Society, and was pre- 
viously inspector for the Atlas Assurance Company. 

A general meeting of holders of all classes of bonds of the 
Greek External Debt is convened for 2 p.m. on the 14th 
inst., at the Council House, 17 Moorgate street, E.C. 

The discount quotations current inthe chief continental 
cities are as follows : | 5 aaa 
Paris ......... 24May 19 '921 14 | Genoa ......... 6 Nov. 1,'93] 34 
Berlin ......... 3 Feb, 5 94) 14 | Geneva........ 3 Feb. 5,94) 2 


Hamburg ......3 Feb. 5 '94) 14 | St. Petersburg54Jan. 24, '94] 5 
Frankfort......3 Feb. 5 ’94} 14 | Madria......... 5 Jan. 28, ’92] 5 
Amsterdam .., 2}Feb. 21 94] 14 | Lisbon ......... 6Jan.15,'91] 5 


Brussels ......3 May  °93] 13 | Stockholm ...4 Oct. ’93] 4 
Vienna.........4 Feb. 8 '94; 33 | Christiania ... 44 May 8 94] 44 
Rome .,,........6 Nov. 1 93} 34 | Copenhagen... 34 Jan. 24 '94) 34 
Turin .........6 Nov. 1 93] 34 | 


At other centres the latest recorded quotations are :— 


% e 
New York (call money) 1 Calcutta, Bank min. .. 4 
Ditto (endorsed bills).. 3%o 33] Bombay, Bnk min. .... 4 


LONDON COURSE OF EXCHANGE. 






















Price Negotiated 9n Change. 
On. Usance. — ae 
Aug. 2 Aug. 9. 
: —_- ———- Sr — 
Pats vecssecsse-ssesessessssssenerseeeesseese.| Cheques | 25 17h 25 224 | 26 183 25 
SIND -chensarent ppuepusedensge 40 eke onthe 25 30 425 35 | 25 23 25 
PERS eco chscepnsers tases ARE ISS do 2530 2535 | 25 28% 2 
en CE RAS secsscee | Ad Gight | 12 14 12 25] 12 14 12 
DUGCO oovvocceccccccccccvcccccccrccseceeeeee]Smontne| 1? 3 12 34) 12 5 13 % 
MUNI ssid ocnsabtiibesespegosipatealdapnedens a 9050 2 5% | 2050 2 St 
RR an SESE a ES o 2050 2054 | 2050 20 54 
NED sccecupiasntsrepbseceibenens ovdeeee = % 50 2054 | 50 2) otk 
Vienna and Trieste........ euteiepindanil ” 12683 12613 | 1260 12 os 
BREWED carccccsescosecerovenceveneneosones ” 2b 283 25 333 | 26 30 35 
St. Petersburg............. seshdvciaaaio’ ” BA Ue 251 25y5 
NS SY RIE OS ne ‘ 25} 253 234 se sit 
Maples, KC......:coccsscrseccosccesel, 08 28 32h 28 424 | 28 263 2 
Barcelona, &0......+...000ree0e+ » 38g 88} 33} a. 
EAODOR ccccovccecce cescesccconccsececsccoseste oe ‘30:5 39/5 oh 
Seldmartan q.. .0.cccveccecesdbesesiees Sees oe 25 31k 25 864 | 25 324 25 
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FOREIGN KATES OF EXCHANGE ON LONDON. 


























uaves' 4 waves vu) | Lavest; Kates of 

Dates Exchange.| Usance. || Dates. Exchange. Usance. 
Parle .....|Augl0) 26°19 |Cheques' Rio Janeiro... Aug.1) 93d 90dyset 
Amsterdam ..|— 10} 12°084 Short. Buenos Ayres|— .1, 47§d /90dyest 
Berlin............;— 10) 20°34 an | DoPm.onGid}-— 9 266 cau 

DO nccoeee seee-j— 10, 20°35 | 8mos. Montevideo...\J’ly 16; 514 90 dys 

Hamburg ......\— 19 20°35 » Melbourne (|Jn. 1 3ps 60 dys at 
Frankfort ...... |— 10, 20°43 | Short. Sydney......4/— +} ibe. a 
Vienna ..........— 10) 14¢0 | ,, Adelaide... (j-- 1 Pete. ta 
St. Petersburgi— 10 93°10 | 8mos. Calcutta ......,Augl0 1/0 seer) tel b 
New York..... j— 10) 4°87 6O0dyssc Bombav ......\— 101/0 29-32 | tens r 
Lisbon ......... i— +10 40gd' a. Hong Kong...|\— 10 2/18 id m. sgt 
Madrid ......... — 10 80°85 Sight Shanghai......;— 10 2/lU} 
Waly vescsceccee[— 10) 2700) | 





The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French, Marks German. Dollars. American. 
25.824—4 p. mille for us. 20.52—5 per mille for us. | 4.89 —6 per milie for us. 
25.224— Par. 20.43—Par. 4.867—Par. 


6.12—4 p. mille agnst ua | 20.83—5 p. mille aynso ur. | 4.827—8p. mille agnet us 


The latest exchanges are :— 
French “ cheque” exchange 25f 19c,* or 12 per mille against us. 
German short exchange .... 20m 39pf,or 2 per mille againss us. 
Pada aon) $4.88], or 32 per mille for us. 

* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

Although curtailed by the holidays, the week’s business 
on the Stock Exchange has not been devoid of interest. 
The tone of the markets at the re-opening on Tuesday morn- 
ing was buoyant and cheerful, and has remained so ever 
since. The lead in the upward movement was, in accordance 
with recent experience, taken by the Home Railway depart- 
ment, the North-Western dividend declared after the close 
of business on Friday and the report issued during the 
holidays being of such an_ exceptionally favourable 
character as to apply a stimulus to the whole list. The 
movement was doubtless aided to some extent by the diver- 
sion of money from bank deposit accounts on the reduction 
of the rate to only one-half per cent., and this was also 
probably one of the factors in pushing Consols up to a 
r highest on record.” The continental bourses have been 
animated, and prices of Foreign bonds show a fairly general 
advance. Americans bave improved in sympathy with the 
rest of the markets, and in connection with an impression 
that the fate of the Tariff Bill must surely be impending. 


Bome and Colonial Government Securities.—A further 
marked advance was recorded in all British Government 
stocks during the week, and business in Consols occurred at 
1022, which is well above the previous highest price. A 
reaction has occurred, however, and the closing quotation 
Is only |} above last week’s. ‘Two and a-Half per 
Cents. have advanced }. Stocks of a similar kind have 
all risen proportionately. Metropolitan Two and a-Halfs 
have gone up to 983, and the one Three per cent. stock 
to which we referred last week as still being under par 
—that of the Batley Corporation—has joined the majority, 
and attained to the dignity of a three-figure quotation. 
Indian stocks have veen actively dealt in, and exhibit a sub- 
stantial advance in each case. Among Colonial issues, 
Victorian stocks appear to be regarded with some little 
doubt, and no change has occurred. New South Wales is in 
more favour on the policy announced by the Ministry this 
week, and the Inscribed stocks have each risen }. Queens- 
land and Tasmanian have also advanced. 





| adldahamanishions CLosine PRicks———————————_ oe 
| Last , | ( { | oo 
| Frida; Sat. | Mon. | Tues. | Wed. |Thurs. To-day. aa 

Se 9 es a j 

Cons. 23 ¥ until 1903) | 

then 24 %, red. 1923101} 2 














+ 24+ 
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102 





4/1022 $102 









acct. Sept. 3101} 2 | (ig M2, 4/1024 g 1024 1014 24) + 
28%, rod. 1905.........,1024 2 | B 102% Fltoae y/1024 91024 4... 
oy red. 1905..... 100 2 | , BS L004 1/100§ 13)1008 120081 (+ 
Leans 3 % Stk./1074 8} 3 S «1074 S168 4/1074 8h 1074 Bh) + 
Excheq.BillsJune ..!/p 6/p 2 | = 2p 7/p2yp Z/p2/p 7/p2/p 7/pi+ 1/- 
k Stock .........0.. i329 32 FO |} 4 (329 32/330 33/330 3330 3/+ 1 
India 34 7 red., 1931,|1084 9 } & 1083 9)/:09 4/1109 4109$ 7/+ 
Do 3% red., 1948.../99} 100 | gf 99}100} 1005 $190} 41005 3+ j 
Rupee Enfaced 55 6 | 55 65> 6 65 66 55 BI... 
Met. Sons. 3h 7 A7A184 118 9'tls 9 [118 9 /119$ O14 1 


British Raiiways-—On the resumption of business after 
the holidays, North-Western stock was in strong demand, on 
the declaration of a dividend at 3 per cent. higher than that 
distributed at the corresponding period last year, and the 
generally satisfoctory character of the report. The stock 
was at once quoted four points above Friday’s closing price, 
and has continued rising since. This circumstance, together 
with the tolerably cheerful prospects for the current half- 
year, have led to a rather pressing demand for all the 
Principal Ordinary stocks. Midlands have been extensively 
purchased, and exhibit a good advance. Great Eastern have 

moved up strongly since yesterday, and Great Western 
and North-Eastern have risen to a less marked extent. 
Sheffield Deferred has shown more strength than for some 


time past, and Great Northern Deferred and “A” stocks 
record a moderate advance. The Deferred stocks of the 
Southern railways have shared in the general movement, 
Brighton and South-Eastern being most in request. Reports 
in reference to the Scotch coal strike are somewhat conflict- 
ing, but the apparent exhaustion of the miners’ resources 
renders the prospects of an early settlement brighter. Cale- 
donian and North British stocks are all quoted slightly 
above last Friday’s prices. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 
purposes :— 


** Making up” 
-—Closing Prices Rise Prices, 
Last Week To-day. or Fall. July 24. July 11. 

Caledonian ..... ephiveletecoimna chide esoe 128% OF ... 1295 BO oe + 2 woe 123} .., 1264 

Ditto deferred a 43§ § .. 444. 9... + 1. 4%. B 
ION MNIOUIN Ss 6 ss ciccccicenccssccscee., COR. O sav OO EE we SE oe. SOs Oe 
Great Northern Def..............0 0. Gl 3... 623 32... +1 .. 60h .. 604 
Great Western mn, Ty ee” ee ee ee ee 
Hull and Barnsley ......ccccccccosscoe BIZ Sh. S8h 4 « + ZF .. BB... Bly 
Lancashire and Yorkshire .,,,..... 109 10 .. 109 10 .. ... .. .. 108 ., 107 
London, Brighton, &c., ‘‘A”’ ...... 1642 5g .. 167 ow # 2h. 154R 2. 1545 
London, Chatham, and Dover .., 15 4... 16 4%. +1 . 155 . 'S 

Ditto Arbitration Preference.,, 1054 64 ... 107% S84 . + 2 ... 105g ., 105 
London and North-Western ...... 1785 6 177G | 0. He |] ee 17D wd. «NIG 
London and South-Western ...... a 68h Ow SD ue 10 a ee 
Mnchstr , Shffild & Lincolnshire 56 8 . 57 9 .. +1 .. 57s .. 60 
Manchester, Sheffield, &c., Def... 27%. S$... 294 30 .. + 13... 274 27 
Metropolitan Consolidated......... 843 5}... 8545 6 .« + f.. S4e .. 85} 
Metropolitan District .......0....0 2% 9 .. 22 2 + ZF... ‘We. 3 
i ORT I | * eee  ee 
North British Ordinary ..... ..... 388 3. 308 B&B. +1 . 38) 37% 

Ditto 3 % Preferred .. .......... 779 84 .. 785 #2... t+ & «. 774... 753 
North-Eastern—Consols .,.......... 1654 4... 1652 g.. + 9... 1654 ., 1654 
North Stafforciahive: ...cocsccoccacceo 184 © cee 385 7 co + 1. wos 185. ... 184 
South-Eastern “8A” ...... wccceeee TOA Fue SIE §£.. FIP... THE... F8S 


RAILWAY TRAFFIO RECEIPTS. 


In the following statements the Scotch railways are given 
separately, since their aggregate receipts are calculated from the 
1st Feb. instead of from ist July, as in the case of the English 
and Irish railways. 


Raitway Trarric Receipts, week ending August 5th, 1894, com 
pared with the corresponding week in 1893. 






































ree Increase See Inc. or | Increase 

arcels, | OF Live Sem | Total. - or 
| Mails, &c. |Decrease. Stock, &. i | ecrease, 
ee | eee pameoneneet) in a 

ENGLISH LINES. £  - £ Be. £ £ 
Great Eastern......... 74,397 [+ 1,768 | 30,570 [+ 5,968} 104,877 (+ 7,724 
Great Northern ...... 68,679 |— 601 46,343 j+ 6,319) 105,022 es 5,718 
Great Western......... 129770 }+ 4,320 | 93,520 {+ 6,780) 223,290 |+ 11,100 
Lancashire & Yorks.| 55,332 \— 302} 651,673 |— 1,453) 107,005 |— —=1,755 
London & Brighton! 62,069 14 4,743 | 12,022 i+ 234) 7A,09L j+- 4,977 
Lon , Chat., & Dover} 34,936 j+ 622 } 6230 |+ 440) 41,166 (+ 962 
London & N.-Westrn! 164,658 |— 2,023 | 120,680 /+ 11,249) 285,338 [+ 9,328 
London & S.-Westrn| 76,027 {+ 4,342} 21,710 }+ 872, 93,337 |+ 5,214 
Man., Sheff., & Linc. “ ' eas ‘aa ior a 50,77t [-+- 7,311 
Metropolitan ......... | son Si ide ooo §«=0|s—~SOs«i2: 8,838 + 158 
Metropolitn District <4 ss coe ales 7,147 |+ 156 
EE 91,738 + 6,031 296,203 |-+ 1,457) 197.941 |+ 7,488 
North-Eastern......... 66,208 |+ 8:7} 95,753 }— 940, 161959 |— 123 
North Staffordshire. | 7,138 i— 603 | 9,679 {- 402) 16,817 )— 905 
South-Eastern......... 43,245 (+ 1,205 | 18,450 }— 1,349) 57,395 |— 144 

Irish LINES. | | | 
Great Northern ...... 10,250 j+ 31 | 6,252 |+ 186) 16,502 (+ 217 
Gt. South n.& Wstrn 9,263 |— 113 } 8,316 |+ 1,228 17,579 |+ 1,115 
Midland Gt. Westrn.; 4,406 |—- 64 | 5,595 |+ 740 10,001 \+ 676 
Total:..;...... ae ' { 1,589,075 | 59,227 
Scotcu LInrs. | | | 

Caledonian ............) 35,050 |4+ 1,767 32,016 j— 8,505, 67,066 }|— 6,727 
Glasgow &S.-Westrn} 16,315 |+ 104; 32,772 |— 2,789) 29,057 |- 2,685 
North British ........ are ad : a | 67,517/— 9,816 
— | _—— eee 
Total ......... | | 168,670 |\— 18,738 


AGGREGATE RatLway Trarric Recerpts in the Current Half- Year 
compared with the corresponding period in 1893. 


eee er arene ent ae - osama 
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eet | 

Parcels, | 10.0F | Minerals] Too. ot | otal. | Tssor 
| Mails, &c.| Dec. |Lives > . 
wee a. 

Ene.isy LIinEs, £ £ £ £ £ £ 
Greta | Sadsg* $y SN Bae) tet 
reat Northern...... 226,568 — 7,500, pane 5 i— 0, 
Great Western ...| 514,930) 3,360, 456,420/+ 12,90, 971,350;+ 16,160 
Lancs. & Yorkshire 230,412,+ 4,824) 255,532— 4,279)  486,044/+ 545 
London & Brizhton 226,350/— 3,436) 59,952 '+ vee es oar 
anaes Dover 140,633) + 9 05} 31,873 + xa ‘ pireie a 

. .Westro 614,223 '— 2373; 598,575 ’ pwd, oat Jem 
Lond. & S.-Westrn.| 298,494 + 6,49) 102,219);— 832) 400,713)\+ 5,217 
Man.,Sheff., & Linc. Seg Te ies mt ne 243,541(+ 6,963 
eet se os | se oe oa oa 

etrop. District ... ous son sn ‘a 
Midland savesscsssecons 332,749! + 11,551 645,435\— 16,675 878,177} ~ 65,124 
North-Eastern ...... 284,670, 1,001 475,445)+ 16,467 760,115; + 17,468 
North Staffordshire 25,664,— 176) 49,265} + 977 Bhd + Sol 
South Restoran sob 182,363;+ 3,538 65,235/— 1,634 er’ + 1,904 

RISH LINES. 

Great Northern...... 56,913,4+ 1,425 31,577/+ 3,638) 82,490 + 3,063 
Gt. Sthrn. & Wstrn. 48,991)+ 1,90) $2,405/+ 5,210 91,396/+ 7,115 
Midland Gt. Westra 20,919)+ 891 27,681;+ 8,43 48.600/+ 3,934 

SON So seccs ons vee ove one 6,983,948) + 29,052 

Scotch Lines. |-—— _— EEN —j~ 

Caledonian............ 35,050) + 1,767) 32,016) — 8505 67,0°6;— 6,737 
Glasgow & S.-Wstrn 16,315; 104 12,772:— 2,789; 29,087;-~ 2,685 
North British ....... ee od ae . 67,517\— + 9,316 

Total.......1 me ose ooo eco 163,670\— 18,738 
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The increase of £59,227 for the week on the English and lrish 
lines is equal to 3°9 per cent., as compared with the ccrresponding 
week of last year, while the decrease of £18,738 on the Scotch lines 
is equal to 10°3 per cent. 

The aggregate totals show on the English and [risk lines an in 


| crease of £29,05z, equal to 0-4 per cent., and on the Scotch lines 


& Gecrease of £18.73 3, equal to 10°3 per cent., as compared with the 
corresponding period of 1893. 


Foreign Government Securities—The bourses have 
been particularly firm this week, and a general advance is 


| established among International stocks. Italians have been 


purchased from Paris, and Rentes are a full point higher. 
Portuguese have risen strongly on the announcement that 
the receipts allocated to the debt service had exceeded the 
minimum. The only movement in Eayptians is a 
slight rise in the 34 per cent. Preference. Turkish Groups 
are each a fraction higher. The recent issue of Smyrna and 
Cassaba Railway Debentures, which is looked upon as a 
Turkish Government stock, was considerably over-sub- 
scribed, and the stock is said to be quoted at 4 premium. 
The only instance of a decline in this section of the 
market is a slight fall in Bulgarian bonds. In the South 
American department Brazilians are a strong feature, and 
are a pointupall round. Mexicans have improved }. The 
Argentine gold premium, after being reported 13 lower at 
the close of the holidays, has since risen several points. Not 
much business has taken place in the stocks, but a fairly 
strong upward movement in price has occurred at the close, 
bringing quotations well in advance of the previous week's. 
An advance is recorded in the loans of the Buenos Ayres, 
Cordova, and Santa Fé provinces, for what good reason it 
is very difficult to discern. Uruguays have been in some 


request, and are quoted higher on the week. Peruvian 
bonds have also advanced. 


The following are the latest closing prices, &., of some «f 
the leading stocks :— 





‘Making up” 
7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. July 26. July 1t 
Argentine 5%, 1586-7 ..........00008 OO, ih. Cm. +2 .. Bi} .. Bt 
Ditto 1891 Funaiog . o BG 6 .. CHEE... + 2... Oh ... 6S 
Ditto National Cedulus B ...... Se ME an DO Bin + if os Bet «. Ob 
Brazilian 4 % Bonds, 1859 5 bs wr GF SG + 1g... 65 ... 65} 
Chilian 447 MAI, intcicneeevone 5 -. 86 8 + 1 8&6 ... §=8b 
Chinese 7 %, ... ses Ron)” Stel aie coe ee 
Egyptian 4. Unified Devt . o BL 4. + 34 Hh . 12g 
Ditto 34 % Converted . 101} 2% + 4 w. WLS... 1003 
Lk eee ij oo S ce Ht & ace LW ... 100 
Ditto 44°%, 1883 oo. Ss 97% 8h .. + 4. 107 ... 106) 
Greek 5 %, 1881. onl teeenicemeneesl 4 e* & .. + §.. 324... Sm 
Ditto Monopoly. SS on a 5 3k 6 pe ove ee eee 324 
Hungarian 4 %, Gold Kentes . sarin eS «BS... + 1 B ow 8 
Italian, 5 %, Leel . sescoeee cee TSE § » SO 4 . we 1g... i723 76 
Japauese ....... ipon caseenenbies =e vie ee de ee eee pes, lets one 
Mexican, 6 Z, loss ; Sg OF ... 6D §£ wo + 1g .. SSR... 63 
Peruvian ( ‘orporation 6 . Bonds 4a 54... 473 84... +B w a ee 
IOTNIID TX, ecncvencnowacensonesees 224 Se ' a 2 «eo 28} 
Ryseslan NOW 4% os cccse « 6.000 00 100; Bas Bt OR ws lik oon ee 
eS eee rere Obs Vs. CSR & 2. + Lk wee OME... tf 
Turkish 34 A Scrip, 1804. oom WE es BB is Se vee BTR se 0s 
Uruguay 34 % bonds ...... ...... GL ax... 414 9x. + 3 41g... 415 
Tames de BBUL .cccconcsece co vo 83h Up. B86 BE... 4 12 3: ... 88 


American Railways.—A feeling prevails that American 
rails have at length touched bottom, and that future move- 
ments must be in the direction of improvement. A similar 
presentiment has, however, so often been indulged in with 
regard to these securities with disastrous results, that much 
consideration is desirable before acting on sanguine views. 
Business this week, however, has been more active than for 
some time pas‘, and with the exception of Atchison descrip- 
tions, a general advance of a moderate extent is recorded 
The tardy action of the London committee of Atchison 
bondholders in requesting a change of receivers and mana- 
gers of the road has given satisfaction, but has not operated 
in supporting prices until to-day, when the shares have re- 
ceived fairly strong support. The better class of shares show 
a substantial advance, the most prominent being Baltimore 
and Ohios, Milwaukees, Illinois Centrals, and Louisvilles. 
Some of the “counters” have also risen, particularly North 
Pennsylvanias, Northern Pacifics, and Wabash Preferred 
and “B” debentures. Eries, Readings, and Oatarios show 
a less marked advance. 


_ The following are tne latest closing prices, &., of the more 
prominent issues :— 


** Making up 

fast Week. Totay. or Fal, July 20 Jui 
ee ‘o-day. or Fall. aly 26. Julyl1. 
Acchison Capital Stock .......... 8a TO 8 oa 8 "St ae 
ds (Income)............ et ee ee Oe eee 
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Closing Pri Ri ‘ae 
osing Prizes—, se ri 
Last Week, To-day. or So we. 
Central Pacific Shares... ........... 1144 3... 18 §.. + 13 13. 
Chicago Mil. & St. Paul, C. Stock 544 g... 61} 2 . + 28 —  ( te 
Denverand Rio Grande,Ord. _ 9 4. LOR Ge + ONG 74 . 72h 
Do Preferred Shares .... ........ 274 8 .. 30h 1 . +3 263 ... 
{llinois Central Shares .. ak 93 4... 944 54. + 13 93 92 
Lake Shore and Michigan 's. ‘Shrs 132 3 133 4¢ w +1 132 131 
Louisville and Nashville,C. Stk. 484 4 .. 524 + 44 44} 45 
New York Central Shares ......... 9% AR .1N 2 .. + Bs 100 160 
New York, L. E. & West Od Shrs. 13g 143.. 14 9... + 2 .. 2 13% 
Ditto 6%, Second Consol. Mort. 73 4 ... 74% 54... + i a ee 
B.Y., Ontario, & West. Reg. Shrs. 15 « 164178 .. + 1h ww 15 .. 15 
N.Y¥., Penn., Ohio, 7% Ist Mort. 163 we en ae oo Oe 
Norfolk & Western. Preferred ... 20 4 .. 22h 3 .. + 1R .. 19}... 19h 
Northern Pacific, Preferred .... 12) 3... 15516 . + 3$ ... 138 .. 14h 
Pennsyivania R.R., 350 Shares... 49} 50g». Sh Fae + GF . 59 1, 495 
Philadelphia & Reading $50 Shrs. oO ae a ee oe oe 83... 8 
Union Pacific, Shares ...... ceniue 8 ss Se eS a DP us ae 
Wabash, St. (ouis.,&¢.,Pref.Shrs. 135 3}. 15516 .. + 2% ... 134... 19} 
Ditto 6, General Mort. Certs. 21} Z... 233 4$ ... + 2) Si nn 


Colonial and Foreign Railways.—Canadian Pacific shares 
have been actively dealt in, and have registered a substantial 
advance. In spite of a heavy traflic decrease, Grand Trunks 
have felt the influence of the recovery in Americans, and 
the Guaranteed and Preference stocks each show a small 
advance. Northern of Canada Mortgage bonds have fallen 
24. New Zealand Midland Debentures are quoted 2 points 
lower. The movements among Foreign railways are not of 
great importance. Swedish railways are marked higher, 
and among South Americans, Mexicans show a decided 
improvement. Argentines have moved up in only one or 
two instances, but a more distinct advance has occurred in 
the shares of the Nitrate Railways. 


The following shows the net movement ou the week in 
some of the principai issues :— 


** Making up. 
Closing Prices-~ Rise Prices. 


Last Week. To-dav. or Fall. ws _ ny 
Buenos Ayres and Rosario Ord... 53 5 . 54 6 


. +1 
Canadian Pacific, Shares ..... ...... 655 §... 683 Ox + 5 ... er} 66 
Grand Trunk of Canada, Ord. ... 54 3 oe. + 2. 53 oo §=—E 
Ditto, First Preference............ 36 ee ae ee 
Ditto, Second Preference ...... 7 2a BR £u 1 «. Th us Bee 
Ditto, Third Preference ......... 12418 . 1386 3. + 2 we 185. 
Mexican Railway, Ordinary ..... hy 2. 164 17§ .. + 1 snc) ee 
Dittv, First Preference ......... SY 0 a IMS we SE ee ees 
Ditto. Second Preference ..... Oe oe ee, ee | ines a 


Mining and Miscellaneous.—The market for Rand shares 
remained quiet for two days after the holiday, but on 
Thursday more activity was noticeable, and prices were put 
up in several directions. Geldenhuis Estate were in good 
request, and in spite of a poor crushing return for the past 
month, are ? higher on the week. Geldenhuis Deep and 
Ferreira show a similar advance, and several others have 
moved up variously from 2 to ;'5;. Land shares, while not 
so much in demand, are maintained in price. Chartered 
have received some support from the Continent, but 
are only slightly higher on comparison with the pre- 
vious week. Diamond shares have displayed firmness 
within the past two days. Jagersfontein have re- 
covered a small portion of the recent fall. Copper 
shares have hardened slightly. Among Miscellaneous issues 
there are few movements of importance. Australasian banks 
have moved up a point. Allsopps went down again, but 
the meeting on Thursday passed off satisfactorily, and the 
price has rallied at the close. Trusts display some slight and 
irregular movements, and the only feature among Industrials 
is an advance in Gordon Hotel shares. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues ;:— 

“ Making up” 


7—Closing Prices—~ Prices. 

Last Week. To-day. or -. Jaly 25. July 11. 
Allsopp Ordinary ................00005 94 7h .. O7h SE. +1 oe Aly .. 122 
British Soutn Africa ...............0 33/9 24/3 . 38/ 346... 431 . lg le 
MIRED orcpittcsysisdimesictcocepics AES De NOR 2 ic ek ws BE ow 
Nitrate Railways... .. soscssse 3S £.. £2 ue 8 15} woo 193 
Primitiva Nitrate ..........06 ccseeees i ae a eee ae 
iP OD scsi en SS a SRb Bat a un Be 
Union Bank of Australia ......... BET wee BST tte. tee vce ech ep. ne a 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The Committee have appointed special settling days as under :— 
Tuerspay, August 14. 
LEVER BROS.—50,000 5 % Cum. Pref. Shares, Nos. 25,001 to 
75,000. 


YORE CoRP.—Further iss. of £120,000 3 % Red. Stock (1916 to 
1941). 


The above are ordered to be quoted in the Official List, and also 
the following :— 


AUST. MORT. LAND AND FINANCE.—Further iss, of £100,000 4 % 
Deb. Stock. 

CHILIAN GOV. 4} PER CENT. LOAN OF 1893.—Further iss. of £13,900 
4} % bonds, Nos, 4,481 to 4,619. 
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CITY OF LONDON ELEC. LIGHTING.—£100,0) 5 % Deb. Stock, inj are promply established, they desire an immediate change of 


ieu of the Scrip. : 
ee OF SYDNEY. —£300,000 4 % Debs. (1894), Nos. 1 to 3,000, in 
lieu of the Scrip. 

GLASGOW AND 8.W. RLY.—£543,090 4 °% Pref. Stock (1891). 
; GRAND TRUNK RLY. CO. OF CANADA.—Further iss. of £1,945,856 

Con. Stoch and £1,386,357 4 % Perp. Deb. Stock. 

LEICESTER CORP.—Further iss. of £271,116 3 % Red. Stock (1919 
to 1944). 

NEW a AND PUTNAM RLRD.—$759,000 add. 4 % First Con. 
Mort. Guar. Gold bonds, Nos. J,501 to 2,250. 

NEW YORK, PENNS. AND OHIO RLRD.—$1,552,145 add. Def. 
Interest Warrants. 

N.W. OF URUGUAY RL.—£119,62) Ord. Stock in lieu of Ord. 
Shares. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 





: a_i 
Company. Clase. | Date, 

















Place and Time. 

— —-—_--__ -- -oOoo- So > - ee eee 
Alexandria Water ............... Rx-General ..... ‘Aug. 16/Alexandria at 4} 
Ascot District Gas............... jGeneral ...... . ... 13\2 Coleman street, at 2 
Belfast Street Trams.......... ..G2neral........... 14 Belfasr, at 12 
Birmingham Central Trams./General ... .... .. 15, Bicmingh om, at 125 
Brecon and Merthyr Tydfil { | 

Junction Railway... ...... OUR sesatsianses | 17) a 
Brewers’ Investment Corp.. |General ..... ..... 14|Winchester House, at 2 
Car Trust Investment ......... General .......08.. | 14/ Winchester House, at 2 
Cavan, Leitrim, and Ros- | | 

common Light Railway ...\General........ ..! 14'Dublin, at 23 
Edinburgh & Bathgate Riy...,\General ............ 14|*dinburgh, at 12 
Ferreira Gold Mining ......... Ex-General ...... | 14 Johannesburg 
Forth Bridge Railway ........ General ............ 17| Edinburgh, at 10 
Frederick Braby and Oo. .....|General ... ........ { 1o;Charing Cross Hotel 
Gt Southern of Spain Rly . |Ex-General ...... 14| Winchester House, at 3 
Globe Iudustrial & Gen. Trst.!... 0 usscccssceesseee 14/165 Fenchurch street, at 2 
Hibernian Bank.............. ... General ses sen caves] 13) Dublin, at lz 
Liverpool Overhead Rlv...... General ............| 14) Liverpool, at 12 
London Road Car ........ .....;\General .. .. ......! 17\Cannon street Hotel, at 12 


May Consoldtd. Gold Mining|Genera! ............ 
Metropolitan Railway Car-| | 
riage and Wegon ............\General 
Midland Gt. W. of Ireland Rly'General ...... 
Milford Docks........... .. ......,Geueral 


16, Johannesburg 


13 Birmingham, at 11 
14 Dublin, at 1 
17 112 Fenchurch street, at 3 





Miliwall Dock.................. . (Gemeral .......0 17 Cannon stre+t Hotel, at L 
New Investment..... ............|Bx-General ......! 13| Winchester House, at 3 
Oriental Bank Estates .........;Ex-General ... . 16 97-8 Bishopsgate st., at 12 


16 Winchester House, at 12 


Sequah, Limited ...............;\Gemeral ... ...... 
14 Johannesburg 


Simmer & Jack Gold “Mining' Ex-General nents 


Smokeless Powder............... Q@emeral ........... 16 Winchester House, at 12 
South Metropolitan Gas ...... IG eral ....cc.ccee. 15, Kridge House Hotel, at 2 
TN MEMEO. cvccncccesevcinces iGeneral ...... os 17 | 3tratf_rd, E , at5 





Hotices and Heports. 


GOVERNMENT SsTOCKS, ETC. 

ECUADOR.—The Council of Foreign Bondholders have received 
advices, dated July 2ist, from Captain Chambers, the bondholders’ 
agent at Guayaquil, remitting the sum of £1,088 Os 11d in a bill on 
London at 60 days’ sight, for account of the service of the 4} per 
cent, External Debt of Ecuador, being the proceeds of the 10 per 
cent. additional import dues collected at the Custom Houses of the 
Republic for the second fortnight of June, $9,823'29, and a balance 
from other periods of $186-72; total, $10,010°01. The above- 
mentioned sum was paid over by the Government and remitted by 
the bondholders’ agent prior to the suspension of the debt service. 
The Council of Foreign Bondholders communicate the following 
telegram, received on !0th inst., from the bondholders’ agent at 
Guayaquil, alsoa translation of the law as passed by Congress with 
regard to the service of the External Debt of Ecuador :—‘“ Ten per 
cent. paid to bondholders’ agent as usual, and not deposited in bank, 
if new arrangement is signed now.—Chambers.” 

PORTUGAL. —The Government has officially announced that half 
of the excess of the Customs receipts of Portugal above the esti- 
mates of the last budgetary “‘ exercise’’ will be handed over to the 
bondholders. This excess is, we believe, about 800 contos of reis, 
and the sum available for the creditors will, therefore, be 400 contos. 
The shares of the three categories of debt will be the following 
sums respectively per 500f: Three per Cents., 52c ; Four per Cents., 
70c; Four and a-Half per Cents., 78c. The money will be paid 
| With the next coupon in each case. 

GREECE.—We are officially informed that the substance of the 
arrangement which is to be submitted to the meeting of Greek 
bondholders on Tuesday next is as follows: The 30 per cent, now 
paid is to be raised to 34 per cent., of which 32 per cent. will be for 
interest, and 2 per cent. for sinking fund. The annual payments 
for interest and sinking fund will gradually, though slowly, 
rise, and the economy of interest arising from the repayment 
of loan will also go towards an increase of interest. It is 
calculated that the whole debt will be extinguished in 
about fifty years, which, however, will necessarily depend 
to aconsiderable extent on the price. The sum taken from the 
Monopoly Company is to be returned by instalments extending over 
SIX years. Thecertificates issued by the Council of Foreign Bond- 

olders are to be recognised and paid at the rate of 1s in the £. 
Having regard to the report of Mr Elliot revently issued by the 
Foreign Office, and to the consensus of opinion between the three 
delegates that the terms offered at Athens should be accepted, the 
committee recommend the acceptance of the arrangement with the 
Present substantial improvement, 


RAILWAY COMPANIES. 


ATCHISON, TOPEKA AND SANTA FE.—The London Bondholders’ 
Committee have cabled to their representative, Mr Fleming, at 
New York, that unless sufficient answers to Mr Little’s allegations 





receivers and management. : 
CANADIAN PACIFIC.—The following is the statement of earnings 
and expenses as received by cable :— 


1894. 1893. Decrease. 

For the month of June— 3 = 3 
TROUET CORTIIIIE once cecidassaness 1,459,000 ... 1,891,090 ... 432,000 
Working expenses ............ 1,023,000 ... 1,169,000 ... 146,000 
Ret POOGES.... ..c.0cses-e0. ~- 436,000 ... 722,000 ... 286,000 


Aggregate gross earnings frcm 

Jan. 1 to end of June......... 8,128,000 ... 9,469,000 ... 1,322,000 
Aggregate net profits ditto...... 2,286,000 ... 3,069,020 ... 783,000 

FURNESS.—The directors recommend the payment of a dividend 
of 1 per cent. for the half-year ended June 30, the same as for the 
corresponding half of the previous year. 

GREAT NORTHERN.—An analysis of the half-year’s accounts gives 
the following results :— 


Ine. or 
— — First Half-year.— — Dec. in 
4. 1893. 1894. 
£ £ £ 
Gross traffic receipts ...... 2,199,527 ... 2,100,537 ... + 98,990 
Working expenses ......... 1,354,757(61°6%)1,280,523(61 %) + 74,234 
Net revenue ............-00... 844,770... 820,014 + 24,756 
Add balance brought for- 

WE aide Srcceicaosdenndens S501. ... 7,781 ... — 5,280 
Add miscellaneous receipts 8418 ... 18,415 ... — 5,002 


$55,684 ... 841,210 ... + 14,474 
Less debenture and pref. 
charges, rents, &c. ...... 614,350... 612,412 ... -+ 1,968 





Available forord.dividend 241,304 ... 228,793 ... + 12,506 
Dividend on ord. stock ... 234,809 (3%) 224,665(3 °%)+ 10,243 


Balance carried forward 6,395... 4,182 ... + 2,268 
The figures of miscellaneous receipts for the corresponding period 
last year include an amount of £5,000 transferred from the con- 
tingent fund. The dividend declared gives on the divided stocks :— 
£2 per cent. on tbe preferred converted ordinary stock, £3 per cent. 
on the “B” stock. The report states that the goods and pas- 
senger receipts are less by about £15,000 ; but the coal traffic shows 
the satisfactory increase of nearly £70,000. The increased 
expenditure is mainly attributable to the cost of running 
the large additional train mileage required for coal traffic, 
to additional wages consequent on the shorter hours of 
labour, and to a material advance in the rates and 
taxes levied on the company’s property. In the engineer's depart- 
ment the extensions and improvements of the company’s works 
required for the accommodation of the traffic, especia)ly in and near 
London, and in Yorkshire, have been carried on steadily; the 
electric light is in course of adoption in all the London goods yards 
— sidings, and at the King’s-cross passenger station, offices, and 
otel. 

GREAT SOUTHERN AND WESTERN (IRELAND). —The accounts show 
the balance available for dividend to be £172.729, out of which the 
usual dividend is recommended on the four per cent. perpetual 
preferential stock, amounting to £26,582, and a dividend at the 
rate of 54 per cent. per annum, amounting to £136,687, on the con- 
solidated stock of the company, which will leave a balance of £9,460 
to be carried forward. 


LONDON AND NORTH-WESTERN.—The following is a summary of 
the accounts for the half year ended June 30th last :— 

















Inc. or 

--—First Half-year.—— Dec. in 

1894, 1893. 1894, 

£ £ £ 

Gross traffic receipts 5,558,848 . 5,443,183 ... + 115,665 
Working expenses... 3,064,641 (55°1%) 3,107,416 (57°1%)— 42,765 
Net revenue ........... 2,494,197... 2,335,767 + 158,430 
Add bal. brought frd. 42,140... 89,672 — 33,532 
Add miscell. receipts 87,946 ... 82,404 + 5,342 
2,624,283 2,499,043 + 125,240 

Leas deb. and pref. 

interest, rent, &c. 1,407,033 1,402,465 ... + 4,568 
Available for ord. div. 1,217,250 1,096,578 + 120,672 





Div. on ord. stock ... 1,155,686 (53%) 1,045,118 (5$ %) + 110,568 


Bal. carried forward 61,564... 51,460 ... + 10,104 
The report states that the company’s Bill and the Bills of other 
companies which were submitted to the proprietors at the special 
general meeting on March 16th last have received the Royal assent. 
A compromise has now been arrived at with respect to the Railway 
and Canal Traffic Bill,and the directors, whilst deprecating the 
introductio. of any such Bill, have joined in the settlement, in the 
hope that the passage of an agreed measure this session may speedily 
restore the satisfactory relations that had previously existed 
between the companies and their customers. The directors have 
decided at the end of the current half-year to discontinue the 
additional fees payable under the Forged Transfers Acts upon the 
registration of stock transfers. 

MIDLAND GREAT WESTERN (IRELAND).—The net revenue sccount, 
after providing for payment of working expenses, interest on deben- 
ture and rent-charge stocks lcased lines, shows an available surplus 
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quarterly statemerts of accounts :— 
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THE ECONOMIST. 


BANK STATEMENTS. 
The following statement shows the position at the end of July of banks which issue monthly and 


| Cash on 
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| Cash at Discounts 











“ties to and Cur. we ae Hand ‘Call and| Invest- | where | Scounts: ae Torat 
|Share- rent Ac- \] | Saanens- i ~ re! Short | ments. | stated ” laneous.| ASSETs, 
holders. counts, é&c.| “*2©0US:| TIES. \Rne.. &c,| Notice. separately) 
| Fal as Ee TT oe . os a. | oe = Te s | # 
Bucks and Oxon Union ..| 116,500 931,921... 1,043,421) 83,012)... | 422,052) za 507,163| 29,000) 1,043,421 
Capital and Counties...... 1,654,590 12,077,198, 209,399) 13,941,097), 1,393,45' 1,834,222 3,225,782 eee 7,151,631 330,997 13.9 41,097. 
SL. sitiiuatetpnvevdkeboapeutiie (1,509,090) 6,049,550)1,663,644| 9,219,194) 853,597) 855,00)) 910,673 we | 4,779,249)1,793,675| 9,213,194 
Consolidated ............... ‘1,033,310! 3,153,354) 47,998 4,269,662) 418,276, 430,000) 305,959. ose | 3,115,417 __| 4259.662 
Devon and Cornwall ......! 409,000, 3,665,467) | 4,065,467) 386,645) 1,864,710, 150,011) 1,596,748] 67,352) 4,065,467 
Glyn, Mills, Currie & Co.'1,509,000. 13 299,190, 60,090| 14,859,190) 1,741,663 3,349,009 3,415,200... | 6,173,327] 184.090 14,859,190 
SNEED eckuscnte-usnansenceioin 2,73 1.090) 25,364,094) 479,151) 23,623,245, 2R9L.1SL 2,533,405 6,129,393) 3,118,838! 12,835,121 1,115,257 28 633 245 
London Joint-Stock ...... 2,963,215] 14,334,687 1,293,582) 18,591,484) 3,010 71u wth dsct (3, 133,40’ | 10,851,$25)1,595,547/18,591,484 
London and Midland.......1,413,29)! 9,625,018 $4,779) 11,127,997) 1,234,242, 911,654/2,021,199, 1,522,243) 5,129,094] 359,434/11,127,997 
London and S.-Western...| 840.000! 5,947,869, 149,198] 6,937,057! 843,599, 521,670/2,052526,  ... | 3,484.21 70; 6,937,067 
: North and South Wales 1,0)0,900, 7,115,514) 164,744| 8,280,25:/ 2,690,257 799,337)... |: 3,935,127} 804.527) 8,230,258 
| Parr’s and Alliance......... 1,900,003} 13,096.795)1,251,530 15,158,375 1,991,338 3,092.85 1,335,332) 1,629,183, 6,833,326 1,275,73 |16,158.375 
Prescott, Dimsdale & Co.| 611,004) 3,595,453) 197,618) 4,407,10)) 526,272 331,100) 853 OS!) 621,676, 1,827,141) 22733 ; £497,105 
Union of London ......... 2,555,000) 13,219,670 2,369,510) 18,144,180 2,332,136 2 772,50) 2,815,055, bas 7,405,932) 2,7 38.557) 18 144,180 
Willixms, Deacon ......... 1,420,000! 11,470690! 424.903) 13,315,593) 1,337,992 2,553,36511,639,18 9 1,896,615) 5,195,250) 657,15 .!13,315,593 









































































of £87,056. The dividends on the preference stocks amount to 
£24,100, leaving a balance of £62,956, out of which the directors 
recommend that a disidend be paid at the rate of 44 per cent. per 
annum on the consolidated stock of the company, carrying forward 
the sum of £9,631 to the credit of next half-year’s accounts. The 
increase in expenditure is due, it is stated, chiefly to increased mile- 
aze and wages, the latter from the necessity of adding to the 
number of employees, owing to the requirements of the Board of 
Trade, and to the lessening of the hours of labour generally. 


BANKING COMPANIES. 

BANK OF BRITISH COLUMBIA..-The report for the half-year ended 
June 30 states that, after paying all charges, deducting rebate of 
interest on bills not due, and making provision for bad and doubtful 
debts, the balance at credit of profis and loss account at that date 
was £31,021. A dividend at the rate of 6 per cent. per annum, and 
bonus of | per cent., tax free, were paid in July, leaving £7,021 to 
be carried forward, 

MISCELLANEOUS COMPANIES. 

ARTHUR GUINNESS, SON, AND CO0.—The report for the year ended 
June 30 states that the net profit, after making provision for bad 
debts, and including dividends on investments and interest on loans, 
amounted to £657,156, making, with £31,681 brought forward, a total 
of £688,367. After providing for the debenture interest, the dividend 
on the preference stock, the balance of income-tax, and the interim 
dividend paid in March on the ordinary stock, there remains avail- 
able for appropriation £329,027. Tha directors propose to add 
£50,0_0 to the reserve fund, and £30,000 to the depreciation fund, 
and to pay to the ordinary stockholders a final dividend of 9 per 
cent. for the half-year, making a total dividend for the year of 15 
per cent., tax free, and leaving £24,027 to be carried forward. 

BELFAST STREET TRAMWAYS.—The report for the half-year ended 
June 30 states that the balance at the credit of revenue account is 
£8,741, and from this sum the directors recommend a dividend at 
the rate of 64 per cent, per annum, tax free, which will leave 
£746 to be carried forward. The report adds that the traffic 
receipts have been affected by the exceptionally unfavourable 
weather, and by the commercial troubles which have recently 
occurre { in Belfast 

BIRMINGHAM CENTRAL TRAMWAYS —The annual report shows 
that the profit for the past year, omitting the corporation charges 
for maintenance, amounts to £52,804, as compared with £50,524 for 
the year ended June 30, 1893. Corporation charges for maintenance, 
however, have again advanced by the sum of £1,729, which 
reduces the net comparative increase of working profits to £650. 
The revenue account shows a balance of £24,978, to which has tobe 
added the sum of £3,438 brought forward from last year’s account, 
making together £28,416. The directors recommend that £10,000 
be placed to reserve account against depreciation ; the confirmation 
of the payment of a dividend upon the 5 per cent. guaranteed 


£3,716 to be carried forward. 
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shares amounting to £5,000; the payment on September 1 of a 
dividend of 24 per cent. upon the ordinary shares, the balance of 


BRABY (FREDERICK) AND CO0.—The accounts for the year ending 
June 3th show, after adding the undisposed balance of profit and 
loss account from last year, the sum, £13 928, net divisible profits. 
An interim dividend was paid in March last of 2s 6d per share on 
the ordinary shares, as well as the regular interest on the cumulative 
This, with the further interest on preference 
capital, and a dividend of 6s 6d per share now proposed on the 
ordinary shares will absorb £8,873, leaving a balance of £5,058 to 


BUTE DOCKS.— The half-yesrly meeting was held on Thursday, and 
from the accounts submitted it appeared that the balance available 
for dividend amounted to £72,~46, and that after providing for 
interest on debenture stuck and dividend on 4 per cent. preference 

8, there remained a balance of £32.846. The directors’ report 

was approved and adopted, and adividend for the half-year at the 
per cent. per annum on the ordinary shares, payable on 

apenas 15th, was declared, leaving a balance of £2,471 to be carried 


to March 31, states 
11,741, and, after pro. 





viding for debenture interest and the payments set out in the 
revenue account, there remains a balance of £6,116, out of which 
the directors propose to set aside £1,000 for contingencies and 
doubtful debts, to pay a dividend of 3s per share on the preference 
shares, and to carry forward the balance. An extraordinary general 
meeting of the shareholders wil be held on August 13 for the pur- 
pose of considering, and, if approved, of passing a resolution for 
the reduction of the capital from £306,000 to £230,000. 


LEIPZIG TRAMWAYS.—The report for the financial year ending 
June 30, 1894. states that the total receipts were £105,449, and the 
total expenses £77,048. The costof working is thus 73 07 per cent. 
of the receipts, as against 77-21 per cent. inthe previous year. After 
providing for debenture interest, the interim dividend, and all other 
charges, there remains a balance of £7,484, out of which the 
directors have placed £2,000 to the credit of the reserve fund, and 
recomm:nd the payment of a dividend of 3 per cent. for the six 
months on the preference, and 3: per cent. for the six months on 
the ordinary shates, which will make, with the interim dividend 
p id in March last, a dividend of 6 per cent. per annum on both 
preference and ordinary shares, leaving £204 5s 7d to be carried 
forward. 


MARBELLA IRON ORE.—The report for the half-year ending 
June 30, 1894, states that the small output, combined with the 
expenditure on “dead”? work, charged direct to revenue, causes an 
unsatisfactory statement of accounts, and the directors regret to 
announce a loss of £1,808 on the business for the half-year, The 
amount at credit of revenue account at June 30 was £912. 


MILLWALL DOCK.—The accounts for the half year endin& 
June 30, 1894, show sufficient net revenue for the directors to 
recommend a dividend on the ordinary stock at the rate of £2 103° 
per cent per annum, as against £2 per cent. for the correspondi 
period in the previous year. The balance to be carried forwa 
will be £1,619, as against £854. a 

ROSARIO NITRATE.—The board have declared an interim dividend 
of 5 per cent. (free of income tax) on account of the financial year 
ending Sep ember 30, 1894, payable on the 15th inst. . 


SMITH, GAPRETT.—The directors have decided to recommend a 
dividend at the rate of 10 per cent. per annum, subject to audit, for 


the year ending June 30, 1894, carrying forward £16,309, as against | 
£13,800 last year. 


SOUTHAMPTON TRAMWAYS.—The report for tho half-year ended © 
June 30 states that the balance at the credit of revenue account 1s - 
£2,062, and from this amount the directors recommend a dividend 
of 4s per share, which will leave £1,062 to be carried forward. 


SOUTH METROPOLITAN GAS.—The report for the half-year ended 
June 30, 1894, states that the price of gas entitles the shareholders 
toa dividend of 134 per cent , but, bearing in mind that the reserve 
fund has been so seriously diminished within the last five years, the 
directors consider it necessary that it should be materially 
strengthened, and do not recommend any increase of dividend, but 
that the same rate as before be paid, viz., 13 per cent.—to a con 
siderable extent nominal — apportioned in accordance with the — 
scheme of amalgamation, excepting a fraction due to the “A ’ stock © 
(undivided as usua'); this will be carried, with the odd 4 per cent. | 
of dividend unpaid, to the reserve fund, which will then amoont to | 
£60,294. They have also added £10,679 to the in-urance fund, 
which now stands at £30,915. There will then remain an undivited | 
balance, including £15,244 brought forward, of £27,954 to carry | 
forward to the next half-year. 


SPRATTS PATENT.—The directors have decided to pay an interim 
dividend at the rate of 10 per cent. per annum. The warrants will 
be posted on the 25th inst. 


STOCK CONVERSION AND INVESTMENT TRUST.—The directors © 
intimate that the dividend announced by the London and North- 
Western Railway for the half-year ending June 30 permits of the 
payment in full of the dividends on the 34 per cent. first charge 
preferred stock, and the 4 per cent. second charge preferred stock | 
(London and North. Western Railway ordinary stock) issued by that .] 
company, 
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MINING COMPANIES. 
* MILLS DAY DAWN UNITED. — The following cablegram from 
Charters Tower has been received by the company:—‘ Have 
declared the usual monthly dividend of 6d per share, payable on 
August 25.” A 
WITWATERSRAND —The following is the return of gold production 
in the Witwatersrand district for the month of June, 1894 :-— 
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Mr. A, Barsdorf, of Coleman street, E.C., has received a cable- 
gram from the Witwatersrand Chamber of Mines, Johannesburg, 
containing the information that the total gold output of the 
Witwatersrand for the month of July amounts to 167,953 ounces, 
This compares with 168,162 ounces in the preceding month, and 
126,169 ounces in July, 1893. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 


By the broken weather, with flying showers, at times heavy, field 
work during the week has been frequently interrupted, and has 
progressed slowly in consequence. In some places the crops have 
again been beaten down, but the injury has not been of an irre- 
parable character, if only a spell of bright dry weather should 
set in, and becomes daily more urgent. Of course, under 
the circumstances, the crops do not look so full of 

mise as they did recently, but the change so far 
not essentially altered recent estimates as to ultimate 
outturn, Jn the Southern counties of England harvesting has 
begun. Inthe Northern districts of France harvesting goes on, 
but suffers some such interruption from the broken weather as is 
experienced here. in America the crops have been adversely 
afiected by intense heat and insufficient rains, but some indica- 
tions of improvement in this respect are apparent. The adequate 
supplies available, and on the spot, prevents the weather influence 
tom affecting the markets as much as it might otherwise do, and 
On some of the provincial markets during the week, wheat prices 
have further given way 6d per qr. At Mark Lane there was 20 market 
on Monday, and business on Wednesday was checked by the 
holiday feeling that prevailed. ‘To-day there was a fair 


attendanceana rather more inquiry,though not much actual business, 
but prices were steady for both wheat and flour in the moderate 
transactions that took place. The floating and forward shipment 
trades have been slow throughout the week for wheats, but 
white descriptions are well held, and finish slightly dearer 
‘o-day, 


off coast. Australian in that position reported 
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sold at 23s 6d, Walla Walla at 22s, and Barletta 
at 20s 14d, and a parcel of La Plata. August-September shipment, 
was done at 20s 6d on sample. During the week La Plata, arrived 
has been done at 18s to 1¥s 10}d, according to quality ; Rosario 
and Santa Fé at 193 3d, and Australian arrived at 23s. Maize 
has been firm for the most part, and American sorts dearer 
on the New York telegrams, but the market finishes quiet 
to-day, though steady in tone. Galatz Foxanian, 15th September- 
October, sold this afternoon at 0s, and Danubian, on 
passage, at 19s 74d. Odessa afloat sold yesterday at 193s 3d, and 
September-October shipments have been done at 2Us. Poti, on 
passage, reported sold at 19s 6d. Barley closes firm on the spot 
for grinding sorts, but floating the market has been quiet until to- 
day, when, with more inquiry, 3d advance was quoted at the close. 
For Azoff, September October, 11s 103d was paid to-day. and for 
October-November 12s 3d, with usualoptions. Beans have been a 
quiet trade at steady rates. Oats have still arrived freely, 
95,000 quarters being reported during the week in London. The 
trade has moved slowly, but without material change. 


The following table estimates the home consumption of wheat 
during the harvest year 1893-4, contrasted with 1892-3, 1891-2 
and 1890-91 :— 





1890-1. 


| 1893-4. | 1892-3 | 1891-2 


—_— ee ee 





| sane 











ewts | ewts | ewts (| ewts 
Imports—Wheat (49 weeks to July 28) 63,162 390; 65,192,519, 65,075.900 54,715,700 
Flour Ps a. 18,353,300) i9, 100,704) 18,408,000) 15,286,000 
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$1,515,690; 84.993 223; 82,483,000, 70 091.700 






































Add week ending Aug. 4—Wheat 1,775,399} 1,796,729, 1,235..00 844 286 
POE scicuiscscia sian, eaiaiavasaasegemmnnians 351,400) 585,284) = 837.000, 193,356 
Total imporis, 50 weeks ........ $3,612 300, 86,070 631) $5,056,000, 71,039.342 
Leas exports—Wheat ......... snccecsacrceses 379,000) 469,110; = 587,00 210,000 
ee nptiindaaaiioeilaice sensed 169,099! 135,460! 195,000) 124,000 
Net imports..........00. svcc-ssesere | 83,094,310} 83,675,233 84,274,000, 79,705,400 
Add to this the estimated sales of } 
home-grown wheat ............06 adnate 23,608,790} 31,456,236 35,861,000 37,999,006 
Fifty weeks home supplies ......... 0.00 108,703,000! 117,525,912 120,135,000 108,694,400 
Average price of English whest, per s d s a s d s d 
MEEED siiasikssagicanarseavsciegs ite See tl See 29 7 | 3 9 
MR OE OWE: ja ccccsasevivceccecese eeinneresanee | & TE | 6 0% 6 9} 8 ll 
bushels | bushels bushels bushels. 


** Visible suppiy "in U.S. centres bush. 60.001,0 5 59,425,002 32,893,000) 16,768,000 
Do do = inowrs.. 52,143 009 31,835,000 11,930,000 8,982,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 4, :894, and for the corresponding week in 
each of the years from 1893 to 1890: 






































| Quantitiss Soup. AVERAGE Pricas. 
| Wheat. Barley. Oate. {| Wheat. _ Barley. | Oats. 
ae | eee | —— —— ——— ee 
1894 | gre bsh| qrs bsh qra bshi 6 dos d s d 
Aug. 4...) 17,603 7 | 201 3; 2,205 4' % 41! @ 4 | 19 8 
July 28...) 16,184 6 | 130 4 1637 2; 2 8 | 22:5 20 h 
21...) 17,784 7 | 10°79} 1568-6}. 26 © 1'-10-'6 75 3 7 
14...} 138,974 6 | 14! 106 6) 2% 56 {| 20; 07 
7.21 14980 6 | 21 6 1527 2| % 6 6.74.06 
June 30...) 23,873 1 | 161 3} 2810 1| 21 4) 2 5 ( 19 2 
— | | } | } 
1893.. ....{ 33,851 4 | $83:'3 | 2868 3) 2:2 | Sus 91 5 
1892........| 53,5388 8) 673 2! 1,321 4 29 7) 23 S| 2 ¢€ 
L3UL...s0000.| 27,399 0 | 152 4/ 1,204 2 99 4 | % 4 21 2 
1800......., 23264 5; 683 3; i612 2] 363 | 2 6! 2 5 
| { 








THE IRON AND COAL TRADES. 


The reports from our iron and steel centres are discouraging in 
tone. The make of pig-iron is in excess of the demand, and stocks 
are increasing. The Glasgow warrant market is, of course, in a 
state bordering on paralysis, owing to the coal strike. Business 
has been on a very limited sc le, but prices of warrants have had a 
gradually hardening tendency. The latest quotations are:— 
Buyers, 42s 23d, cash, 42s 34d, one month; sellers, 4d more. 
Stocks in Connal’s stores at Glasgow, 305,634 tons; at Middlesbro’, 
95,934 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
The iron and steel trade continues in an unsatisfactory condition. 
On the one hand, there is a shrinkage in the demand, and on the 
other, there exists a strong agitation in several sections of the trade 
for either higher wages or reduced hours of labour. The conse- 
quence is the gradual shutting up of works. Pig-iron is in poor 
demand, especially hematite, in consequence of the want of new 
orders for steel. Middlesbro’ pig-iron, No. 3, 35s 3d to 35s 6d; 
No. 4, 348; hematite 42s 9d, sellers. ; ; 

As regards the finished iron and steel trades, business in the 
North and North-West is very quiet, and prices rule at such low 
rates as to afford no profit to manufacturers. In Staffordshire 
and Warwickshire the tone is a trifle more cheerful, and the slight 
improvement in South Yorkshire recently reported is maintained. 
Prices in the North of England are as follows:—Common iron 
bars, £4 17s 6d to £5 2s 6d; best bars, £5 78 6d to £5 12s 6d; ship 
angles, £4 12s 6d to £4 15; plates, £4 15s to £5, f.0.t., less 24 per 
cent. ; steel rails, £312s 6d to £3 15s; steel ship plates, £4 17s 6d 
to £5 2s 6d. 

The following is our Cardiff correspondent’s report on the South 
Wales coal trade :—The short supplies of coal this week, in conse- 
quence of the Bank Holiday, have had the effect of keeping w 
prices. To-day best qualities are in demand at 12s, second q | 
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ties at 1le 6d. The market for Monmouthshire and dry coals is 
somewhat weak. Small coal is in request at 6s to 6s 6d. Outward 
freights, if anything, are weaker, owing to a elight improvement in 
homeward freights. 





a — 


THE WOOL TRADE. 


There is no change to report :his week in the wool trade. Very 
little wool is changing hande, but prices are nominally unchanged, 
although staplers have to give way a little to effect a sale. 

Our Bradford correspondent, writing on Thursday, says :—We 
are within the sphere of the holiday month of the year, and it is 
usually a quiet time; but this month is the quietiest we have had 
foralong time. It is evident, from the Board of Trade Returns 
just issued, that the unsettiement of business due to the American 
tarifi wrangle is sufficient to account for all the depression. While 
the export yarn trade actually shows an improvement on that of 
last year, the export of worsteds to America for the seven months 
is not much more than a third of what it was for the same period 
of last year, and then that was scarcely half of what it was before 
the McKinley tariff came into operation. Mohair yarns, which, 
although manufactured into braids in Germany, are also largely 
intended for the American market, also show a marked falling off. 
There is now on every hand a determination to await the issue of 
the tariff negotiations before embarking on any new business. 
Wool is well held, and, despite the almost entire absence of business, 
is scarcely showing any signs of weakness. Lustre sorts are 
scarcely so dear as they were, but medium and light haired wools 
are steady. Spinners, however, will not operate, and to push sales 

would depress prices materially. Mohair is for the time neglected, 
but is tolerably steady. There is nothing doing in the yarn trade. 
Manufacturers are feeling the depression in the Eastern trade very 
seriously. 





THE COTTON TRADE. 


LIVERPOOL, August 9. 
Cotton continues in fair request at firm prices, and in some 













































Imports, Exports, een Fong 








1993. i 
hales. bales 
lwPporte from Jan 1 tc Aug. 9 coe SBE EZS cccorcccce 2,557,530 
Exports from Jan.i to Aug. 9 ..... ee 247 561 
RO er onndcscenensnnnere ose MORO cccerecre JIS 
Consumption from Jan. 110 Aug. 9  sso-e-cesceeees 2,076,215 ceccereerre 1,632,200 
These figures show :— 
An increase of imports com witb the same date last yearof.bales 627,140 
An increase of quantity taken for consu nption Of ..............c0:sereeree: —-_ 


An insrease of actual exvorte Of ... .......... oxebapbeone 
II (OREO, (cc. a | falas tadanimamebepiioonengunian.sestaneiehaneie alee 77,450 
In speculation there is an increase of 25,510 Sales. 

The imports this week have amounted tc 9,040 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 15,00) oales, against 35,000 
bales at the corresponding period last year. 


MANCHESTEB, August 9. p 

Although the influence of the recent holidays has not yet dis- 
appeared, the market is not any worse, and in some directions 
rather more inquiry is reported. For India goods moderate sales 
have transpired in shirtings, dhooties, and bleaching jacconets, 
principally for Calcutta. For Bombay and Madras there is no 
movement of importance, and a few stray orders for plain goods are 
all that isspoken of. For the minor foreignoutlets buying has been 
of a miscellaneous character, but usually for small quantities, while 
a general doubt as to the maintenance of prices seems to act as a 
deterrent toany speculative purchases. A fairly steady demand 
appears to have been in progress for the home trade, and some dis- 
position is shown to replace sales when moderate prices are accepted, 
Quotations have somewhat steadied during the week, although this 
is due more from the advance in yarns than any decided increase of 
business. Yarns are firmer, in sympathy with the advance in cotton. 
There has been more inquiry for twist and weft cops for manufac- 
turing purposes, but as spinners quote higher prices, very little 
business has been forthcoming. In export bundles such inquiry as 
is met with seldom reeults in buying, owing to the hardening of 
quotations. Twofolds and Bolton counts move off slowly at about 
the ruling figures of Tuesday, but when more money is wanted 
business is effectually checked. 

(1.) Comparative Statement of the Cotton Trade. 













































descriptions quotations show a slight advance. In Sea Island a | Price Gupeieee sane - coe” 
moderate business has been done ; quotations are without change. AUS. Price Price Prior, Price, Price 
American has been in improved demand at hardening rates, and i, Avg. July July July Jaly 
quotations are advanced ~.d perlb. In Brazilian only a emall | | 3 | He | We |S 
business has been done at rather: steadier prices. Egyptian has iS 8 Sale a ls 4'e 2108 
been in fair demand, and quotations are without change. In Raw Cotvton—Upland middiling......perib 9 32 0 3:g (343 0 3); 0 31g 6 3% 
Peruvian a moderate business has been done at previous rates. In { - Ditto, good suiddiing... 0 333 0 33; 0 4) Ore O4rs O 4 
African there is no change. East Indian is in moderate request, - Pernambuco fair ............. 0 sig de BP : ie oan 
ans enone ie pene. Yarne—No.40 Maletwist fair,sadqualliy 0 Gl 0 Gf u O07 0707 
‘* Futures.” —The market has been steadier, and prices have had| — No30 Watertwist ditto 0 68 c Gf 0 64 O 68 0 6§ 0 63 
a hardening tendency, the closing values showing an advance of | 19-in, 36 reed, Printer, 29 yde,4lbe20z8 8 0 3 6 3 0 8 Ig 8 3 3 “4 
4-64d to 5-64d per lb on last Thursday’s circular rates. The | 27-im, 72 reed, . . ean 7a. 9|8 O18 9 6 3 68 
closing values are—Delivery: American, any port, l.m.c., Aug., ee ee 5 6 5 @ 5 6'5 7%h5 9 69 
3 49-64d ; Aug -Sept., 3 49-64d ; Sept.-Oct., 3 49-644; Oct.-Nov., | 40-in, 66 reed, ditto, ditio, 8 Ibe 12 ozs...... 63 63 638 € 6 6 6 6 
3 50-64d ; Nov.-Dec., 3 50-64d to 3 51-64d ; Dec.-Jan., 3 51-64d to | 40-in, 72 reed ditto ditto, 9 lbe 5 ozs...... TEA Tet PsasyveReyss Fe 
% 52-644 ; Jan.-Feb., 3 52-644 to 8 53-64d ; Fob.-March, 3 51-64d ; | *1.thront, Bed Bed Long Cloth, a an 
March-April, 3 55-64d to 3 56-64d ; April-May, 3 57-64d per Ib. ee oe oa ab .e 
The amount of cotton forwarded this week is 40,488 bales, and (11.) Comparison witn Frevious Yeure. cae 
actually exported, 9,772 bales. The decrease of stock this week is | Prices | Corrssponding Week in 
41,150 bales. The sales (three days) amount to 34,660 bales, of ; Aug. - ; — 
which 220 are on speculation, and 1,430 declared for export. sae 1893. 1892. 1891. 1890. | 1889. 
PRICES CURRENT. —_—— frome Fie ais ais 6 ieee 
hetacieapitacagaehiied ortaea cia eaantats wiih ina ‘ 
i | 5 | gs] (8 inal i _ , middiing...perlb 0 37 04% © 3ig 0 4) 0 Gig 
1 ISizei le | —— oe ee a Siteaeed ated ...| © Bit ov ag ae 0 418 2 sie 0 8h 
Descriptions. | d | :\% \¥ ls | oS te tt tak - peemenente iat 0 sia 6 ts . 3 . c he : fs 
| | leis 51 © | a: ; _ tto, “eae » 44 i : 
gig lsin lei alg 33 é z|3z]2 Yame—No.40 Mule-twisttsir,2odquality | 0 6{ 0 0 7b 0 si 010 0 i 
_ americas | a) a) d)d|d) aa) a) 0) ad) d- | $6-1n,66 reed, Printer, 29 yde,4Ibe2oz 3 0 3 74 3 43/3104, 4 134 14 
Sea Island...perib.| ... | 14 16 | 18) 19 | 26 12h | 124 155) 10 (10h | 15 | 87-im, 72 reed, ditto, 5lbs2ozu,4 0 2 3. 4 1449/5 146 Ig 
Florida ditto........ St) 83 9 | 94/10 | 12 9 | 10 11 7 | 81| 10 | 89 im,60 reed, Gold End Shirtinge, 374 | | 
waER ce re ste MF. L.M Mid @ | G.0. L.M.G.M, NC ae 15 € 6 : . 4 : : ; a7 
MMCTIOGN .......0. « ‘ | 43 i 4 47, 44 | 2 | ' 7 . . ea > } 
Brazilian. =| Mid | MF | a .| Gd Fue. ate Fr. a. | . Float oie ttena ane aun ein ben is : 8 7} 8 1s} 81099 44.9 8 
Pernambuco, M0... |. | Ste St) ab} std). | 48/48 Ob 818) 44)... | 80m, 44 reed, Red End Long Cloth, 86. 
Ceara, 80. seer) oe | BH BH) drs) oe | we SL AB | Stal ore) SR tentaranintiess>-reigt antes mene 14 44 410) 4 3,5 0'6 3,6 lh 
{ y 4 
Paraiba ......... ve | Bie) Sh] Are) oe | noe |! Ste) Oh | ue | SHR! Sk) ———EEO 
. miedrnde mm | Ble} | Sa |S [sa JUTE, HEMP, AND FLAX TRADE. : 
: . BBO.) oe | ave | res JE aoe Ht ose A ses be Deen 1” sop | 
a Maceio ......... vo | Big, Bie) 4 ‘4h 48) 7 
je Maranham..... a 3 a id at rs 3 | nd os At irregular and easier rates several sales have been effected to 
es tian—Gallin! |. |. | | ert eos ._| . | the extent of 25,000 bales reported, including Rallis marks at 1 
—_ waite | ¢ 4% 44 48 ba 42 4, 5h) 33 i | 42 | £12 10s to £13 10s, partly for Hamburg; and first marks, at 
NT Smyrna, Greek, ke. 1 8) BL EL | a | 44 44 | 3h 34 | aa £12 2s 6d to £12 10s, according to conditions. Trade in ae 
ie ri to — at woe | on jose fo | He md et bd has not improved with the general lack of confidence an a 
Fs iuentelond| | 2) | | a) a Tle le | c e een ee See see Serene. “eens er 
Peruvian—Rough | ...| ... | .. | 5i&| Ste 64 | -. |. | 6g | =|... | 6p | Sbout the same as last week. < aae <ike 
DittoMod Rough)... | ..' 44 a) Gh} un. |] nee | OB 1 BRL we di | 5h Prices of Flax, although in buyers’ favour, are still high, an 
» — ——— >| 3i | : j 4 1 st 413, Sit) fre, 44 | crop prospects better. Buyers, however, operate with reserve. ‘ona 
ie foam eee: | 2 {ova | 8 [8k 8h | ak || ba tal”. [SE | SE | Receipts of Manila Hemp from January Ist to August Sist have 
i eusett! fedinn. wal Fe [S| #0. Ge F.G.| Fue. GP. Ga. Fn. oF. ¥.G.| 6.4. apne to es ——— largest — Se etoatin tae 
gh’)... | Sie)... wm |e | o ea | w. | has continued quiet, but is s | , 
} i wore reas 2 at S16 3% $3) sal“? if re 3% ony gi | Telatively higher than here. Fair, nominally £22, c. f. and i. 
he 6=—Cfti‘(<‘i«‘i‘ié‘«*mYSCC#@ Rll va... %) 23! 921 3°! Bho 3a. SB) aL) | ap | —_—_——SS:_:_:_:~ 
f SiS} 313 Sb SB SEs tS 419) 8 |COLONIAL AND FOREIGN PRODUCE MARKETS, 
Ze o( Sh | 23 at 3 Sb) Ste gi 3i P| 34/34) 8 For Report of to-day’s business and Public: Sales see ‘‘ Postscript. 
Le w= lal gl iow st ahd! ar ak) 3 Mincing Lane, Friday. 
a } ll! 8 a *fe| 2h) Ste af at! s" a 34 ia s ? SUGAR.—The relatively small Beet supply on offer has — 
hie : en haat us | us) | “* | better prices, although nothing has transpired to alter opinion w! | 
i 24 “<2 oe || 84 | 3} |... | 3rs\ ... | «. | regard to the production. This will, however, depend upon | 
ste ~1 tl oi & | 3 ga. S18 $%! sal su) gi, | weather during the next two months. The imports of foreign | 
ie | Sf) S48 47) 218) 218) Bit | pegned into the United Kingdom in seven months were 65,200 tons Ei 
' oe Sis 8 wee a Ste 4 see 34 3he on . bout 
%) 2 8 . \ 3%! + re acs more than in 1893 to same date. Here quotations remain & = 
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August 11, 1894.) 


tne same as last week. In Cane grown the business by private 
coutract has been restricted to a few parcels. Crystallised Trinidad 
at 138 104d to 15s 74d per cwt. Public sales will be resumed to-day, 
and a large quantity advertised. 


Imports anu Leiiveries of Sugar into London from commencement of the year to 
Avgust 4, with — enn. at the latter dare. 
1894. : 





1892 1891. 

Tora. Tons Tons. Tons. 

Imported ... ....esecceere 157800 .. 148,300 ... 170,200 .. 205,000 

Daliveréd .............s0e00. 137.000 .. 136,370 ... 165,500 . 185,000 

a, a ac a 45300 .. 43,000 

Stock United Kingdom 87,302 .. 101,100 ... 130,000 ... 109,800 

Cane Jaggery, per cwt.... 8/0... 10/3 10/6 .. DES. on Wike 
Crystallised West India 13/6 16/3... 19/3 21/0 .. 15/0 18/0... 17/0.19,6 

Beet, 88 %, f.ob. .... 11/7$ 11/9 ... 16/14 = 13/lh awe 13/6 
Java arloat, ahout 96 %...12/6 130 ... ae . 16/159 ... 14/99 15/0 

Tate’s cubes, No. 1 ...... me. x 23/0 2a .. 20/9 


Juggery.—No sales reported. 

Beet Sugar.—Speculative operations during the week have been 
of moderate extent, and the latest are at 44d recovery, owing to the 
diminished quantity available against the demand to covercontracts 
for August. 88 per cent., lls 74d to 1ls 9d; new crop, Oct.-Dec., 
103 74d per cwt, f.o.b. Refiners have bought up to 11s 93d per ewt. 

Refined.— All the prices of London goods are maintained with a 
steady inquiry for cubes. Yellow crystals advanced to 14s 6d for 
fine. The coal strike in Scotland remains unsettled, which retards 
work in the sugar refineries. Clyde goods are firm. Foreign 
quiet, but sold to a fair extent, closing at 13s 10$d to 14s per cwt 
for prompt shipment, first marks, f.0.b. 

RUM.—The small sales made in West India have been at last 
week’s rates for Jamaica. 

cocoA.—There are at present few sales announced for next 
Tuesday, and there has not been any feature in the market by 
private contract. Some Guayaquil has changed hands. 

COFFEE.—Speculative prices of Brazil support the recent improve- 
ment, owing to the diminished shipments to Europe, and the heavy 
reduction in the stock at the chief ports. A continuance of present 
heavy receipts since weakened the market. At the public sale of the 
Netherlands Trading Company last Tuesday good ordinary Java 
realised the valuation of 514c Auctions were resumed here yester- 
day, rates generally being steady, and for the better kinds dearer. 14 
casks 2 barrels Ceylon consisted of small lots, also 113 bags East 
India. 3,153 bags Central American included foxy Salvadore at 
83s 6d to 84s 6d; Guatimala foxy, 84s; good ordinary mixed 
to grey, 82s 6d to 90s 6d; New Granada and Columbian, 
86s to 89s 6d; grey to medium colory, 90s to 95s 6d; colory, 
fize bold, 99s to 102s. 151 bags washed Santos brought 833 
to 88s. 109 bags small brown African, 73s 6d. 17 barrels Jamaica 
were chiefly bought in. A few very fine sold up to 102s, 

Imports and Deliveries of Cotfee in London, August 4, with Stocas on hand. 

1894, 1895. 1892. 


Tons. Tons. Tons Tone. 

BOUND Ses ccissececssicsvenivocses “EEE” co. SERED (ns, CO. ws ee 
Delivered, home use ............ 9,890 ... 8,650 .. 9,600 10,000 
- GEDOES ...ccsscce0 ce | 16800 . LOZ00 ... 16,720 ... 14,490 
Stock 8946 ... 15,000 ... 7,940 ... 7,660 


Estimated stock chief ports of 


Europe, July 31 .... . 71,800 . 110,890 ... 83,700 ... 65,000 
Closing Prices at this Afternoon’s Call 
Sept. Oct. Nov. Dee, Jan. March, 


Fair Channel! Rid ..................4. 68/3 ... 68/6 ... 65/0 ... 63/3 ... 62/6 ... 62/0 


TEA.—The general features of the market are unchanged. There 
has been a strong demand for Indian and Ceylon at hardening 
prices. The catalogues gave a supply of 12,479 and 7,982 packages 
respectively. iow and common grades firmer at 5d to 73d. 
Fine teas met with ready buyers. In China tea no change has 
transpired, the quantity at auction being very small, Black leaf 
congous remain firm, especially the better qualities. Red leaf 
teas quiet. New season’s scented capers have ranged from 5d to 
1s 34d. In the Produce Clearing-house, November-December, 
quoted 5d; Indian, 7 4-16d, November, forward. 
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RICE has been quiet. + A cargo of 3,143 tons Rangoon, April sail- 
ing, sold at 5s 104d, open charter, and other business of which 
particulars do not transpire. There are buyers at about last week’s 
quotations. SQ cleaned sold to arrive, at 7s 6d, September 
shipment, c. and f., for Rio. London cleaned is unchanged. 

SPICES.—No public sales have taken place this week. The low 
value of black pepper attracts partial attention. 80 to 100 tons 
Singapore sold to arrive, 2y4d to 2 15-32d. White dearer, 
although the stock has increased to 3,280 tons. 130 tons sold to 
arrive, including July to September shipment, at 3d, and Singapore, 
July to September, 3{}d to 3jd per lb. Cochin ginger is dearer 
and higher in Bombay. Washed sold at 4!s and 43s per cwt by 
nae contract. 1,8V0 bales Zanzibar cloves, August-November 

elivery, 2 yd to 24d per lb. 
TAPIOCA dull, and the landed stock of flake is exceptionally 
arge. 

FRUIT.—The market for currants remains in the same position as 
last reported, and there is a moderate demand, with consumption 
steady. Reports of the Valencia raisin crop are satisfactory, and 
new fruit expected to arrive at the end of the month. Sultanas 
will fall short of last season’s, and there is more inquiry. 

NITRATE SODA is quiet, and rather easier rates accepted, viz., 
9s 6d for ordinary. Cargoes off the coast or near 9s. 

INDIGO.—No change has transpired in this market, which is quiet, 
and the business confined to small lots. Crop prospects uncertain. 

SHELLAC is rather firmer. A few sales made on the spot. 400 
cases TN second orange, closing at 98s, October. Buyers now at 
higher rates. 

DRYSALTERY GOODS.—The public sales have been too small to 
affect quotations. The business reported in gambier is 100 tons, 
August-October shipment, at 17s 3d to 17s 6d. 

CaFMICALS.—The markets are again without special change to 
report, the tone being quiet. Chlorate potashdull. Sellers for next 
= at 63d. Sulphate ammonia quiet, at £13 15s. Sodas and 

leaching powder stationary. Tartaric acid, fine English, 109d to 
1ld per lb. There are sellers of German quinine at Is per oz. 

DRUGS.—-Aloes steady. Bark quiet. Camphor continues to 
advance invalue. Gum arabic, East Indian descriptions neglected, 
and partly 6d to 1s lower. Ipecacuanha, new arrivals landing. 
Essential oils mostly quiet. Musk and rhubarb also little doing. 
Opium still neglected. Tinnevelly senna steady. 

INDIA-RUBBER is the same as last quoted. Fine Para, 2s 9d to 
2s 94d per lb, with a quiet market. 

METALS.—-There has been a more active market for imported tin, 
with sales of considerable extent at £3, recovering from the most 
depressed point of last week. Straits for cash ranged from £65 15s to 





£68. Prices keep relatively low, and more confidence prevails, | 


notwithstanding the heavy stock. To-day three months quoted 
£68 7s 6d. Banca in Holland, 40?fl. ‘The speculative demand 
for copper has improved, with sales of 2,600 tons. G.M.B. quoted 
£38 15s to £38 17s 6d cash, and £39 5s three months. Exports 
from the United States in July were about 7,000 tons, and future 
production uncertain. English, £40 103 to £42 10s. Soft foreign 
lead steady at £9 11s 3d to £9 12s 6d. Spele r quiet at £15 10s. 
There has not been any movement in Scotch pig-iron during the 
week, and the tone is firm. Stock on warrants in Glasgow, 
305,794 tons—being a further decrease. There are at present only 
seven furnaces in blast. Quicksilver, in second hands, firmer, 
viz., £5 19s, Rothschild’s price is unaltered at £6. Antimony, 


£32, 
Closing Prices on the Metal Exchange To-Day. 
Glasgow 
Straits Tin. Copper G.M.B. Spelter. Pig-Iron. 
Per Ton. Per Ton. Per Ton Per Ton. 
S £38 168 3d £15 10s . 423 3d 


LINSEED.—During the last few days there has been more inquiry, 
and prices have hardened. Calcutta, 37s; the same for seed on 




















é . : 
Revenue 2rd Half, 1893' Div. per 
\Cent per An ‘ 


Name of Railway. 


Receipts for week ended Aug. 5. | 
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|,Wor' : | 1s { d 
Gross ing Ex-| Fixed | ut | Halt 
pis penses. Ch'rges| | of 

1893. | 1893. | 


Merchdse 
» | Minerals, 


&c. 
Cattle, &c 


Passengs. 
t| Parcen, 





ue Sot es a i464 | ENGLI3H.* | s 
44,520, 82,431) 69,215 nil. | nil. | Cambrian ........../ 5,363, 1,758 | 
359) 108,214) 95,761 1 | i | Furmess.... .-000../ 254") 6,515 9,335) 9,181! 
,246|1309,303' 819,964 % 1 | Great Kastern...... ! 74,307, 30,570 194,577) 97,141 
8172,0:5 135,567) 637,230, 3 | Great Northern.... 53,69 46,343, 105,022 
$582,539'2473,251|1472 101! 4 5h | Great Western .... 329,770 93,520, 223,290 219,19 | 
{ 3 | Lancashire & York.) 05,334 51,673 107,015 (1u8,760 
| L. & N.-Western .. '64,658 120, 80, 285,333, 276,012) 
1309,507| 635,641 | | L., Brighton, &c. |. | 62,069 12,022, 74,091, 69,114, 
445 1 433, g | &8.-Western.... 7027 <L,710) 98,337; 93,12) 
768,647; 407,32), 360,8:9 mil- | nil. | L., Chat. & Dover.. 34.955 6,23» 
70,031 35,115 2h | send. Bibery, &c..| 5,931 |, 7,003! 7,820) 
977,903! 660,414 342/483/ nil, nil. | Man., Sheffield,a@c.. -- | «+ | . 
i 65 Maryport & Carlisle) 753. 1,°45) 1,801; 1,959) 
2 , Metro, ee eo | co | TSK 
1¢ | Met. District ...... Fas be ae 
3 | Midland eecerecesere { 91,732 106, : | 
7 | North-Eastern .... | 68,205, 95,755 161,959, 162,082! 
7 | North Londona...... | 6,802 2,549 8,351) 8,200) 
8,718 358, 16,282) 
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© 
—_ 
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1363,415) 638,029 
878,315 '3 60,152,1413,851! 5 | 5 
403,145) 


1 97,810 110,570) nil- 
114,485 2453°725 L177 0, 4 
9 153’ 795.936 4 
— 132,064 49,417, 64 
2,901 202,581, 116,745) 
101,486, 65,137 25,672 
408 | 363,787; 
197,517, wan 


119,033) 827,157 5 
40,524) 347°503, 237" Son 

74 96,905 85,874 
(715,060 | 814,188 768,969 


61,628 31,017 18,093 
133,915 70,766 
137,624 6x Pag 


eH ja.770 81,868 
{745 70,564 
Taeor 133367 78,759 


6 
6 | Rhymney ....200) 3: | 52 | ars) 4,908) 
5t | South-Eastern...... | 42,945 13,450. 

2) | Ta? Vale .......... 120) 92,02) 15,82 15,044 


$2,016 
12) 16315) 12,772 
i 5 267, 9,426 = ¥, 729 


2 ¥,445 
North British... 36,065 30,752 67,517, 7 
RISH.* 
Belfast & C. Down.. | 2,701 487 0 -3,188) 2,937; 
54 | Belfast & . Cnties 3,387, 2,26) 6,147 6,698 


blin ae on 
| Great Northern 10.250 «6,253 16,5 2 


6 
6t | Gt. Southern&W.. 943 83:6 !7,579 
6 | Mid. Great Western 4,405 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 


1 \ 25. |— —!| 


293 | 201 96,458 io 
Lot | M45 | 65,135) 177 
156 | 14% | 62,663) 173 | 
103 |.104 | 41,650 193 | 
22h 415 | 160,003) 164 
99 | 

14) 124 | 94,502) 63 | 
266 | 264 | 236,546, 

657 | 596 604,378 205 | 
148 | 145 | 78 


102 | J0t | 
696 | 676 | $33,782) 207 
} 


131 | 132 | 


Us | 127 


| 
} 
} 
} 
st 
; 20] m9 | In se 
j 
| 
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5,505 10,001 9,325 21 18 
* From July 1 ¢ Brom February t 
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| Aggregate Rec'pts this Half-year gn 
| i) 


Trafic | Gost i 
Goods, &c, | this Half Kees. 








Miles Open 
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| Passengers, &c. 











Mile. | 

| 1804. | 1803. | 1804 | 1803. | 1804 | 1698, | 1904 | 1893 
Oe & | ae 
19,589, 15,946' 8,90, 8.791 28,609) 27,737) gar! gsr 





x! Latest Price. 
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$38 
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BL | 42,391 114 23,173] 
45 43 | 21,416 163 | 





332,742 
284,670 283, 
30,916 32,142) 13,279 
80 { 84 25,6.4 25,840) 42,24 
) i 5 i * | ee 


83 88 


27 


8 
| 614,228 16,601) 698,575; 612,224 1,212,803 1,228,825) 1, 
| 68 
| 248.661) 2.2.578 B21) 821 
| ae] | 9.655) ~ 9 | 41 
' 458,978 
| 
15,050, 33,283' 32,0°6 40,620 
2) 68 
14.600’ 13,804) 2493 2.832 17,006 16,633) 63 | 


11,769 12,932) 33,359) 35.423) 45,123) 47,490) 130) 139 
2y4,758) 288,161) 15%,574| 152,359, 451,312) 440,60) 1,142% 1 1435 
226,568 234,05) 23',°4') 244,008) 457,6 9 478,076) 904! 994 
614,930 511,07!) 456,420, 444,130) 971,350) 965,2 0 am 2,481 
} 887 
224,350) 229,786; 60,952) 58,768! 2-6,302! 248,654) 4 
298,494 292.445) 102,219) 103,051) 400,713) 396,496) 804 
149,633, 140,128) 31,873! 30,417! 172,36) 170,246) 1 
| 
| se ** ¥ 1 ” 4 
, we. § : ee he Sen 5 i00aF 76,020) Bg, 
ee i Sanh es nae "830 oats 13 
$21,19:, 645,4°S) 562,110 875,177! $83,301 oat) +3004 
} 1,678 | 1,578 
Wo 3 fege| pres {18 | 8 
1,040:; » ‘ 
io ox F lomd BOP girs a 19,216; 71) 7 
182,333, 173,825) 65,235 66,660 247,603! 215,604 428 425 
7.066, 73,903) TOS). 
16,315 16,211) 12,772 15,561 29,087, 31,773) 384 347 
{ bie hae ie oe 4 ‘i 26} 9, 164, 316 
119 126,622) 126,623, 85,616 ‘ 82,370 $12.38) 28,893 
| ' 
43! 33 
19 50s} 20,371, 11,057 10,935 30,656' 31, 136 
33) 47 ait teed oe 
50,913 49,433) 
31 + 48,591 4 | $2.46 


230,4'2 225,533, 255,532) 1 4 14, 456,300 
a 
180 
2:,.93)  8Cv7) 7,428 31,273] 24,615) 76 
ee } * . ' 
1 
60,115, 742,647 
14,609) 15,707) 69,801 57,694, 7i,46)/ 73,487) U9, Lig 
432 | 
17; 76,833} 1,0879) 1,087 
' ! 
2,919 20,022 27,681 24.638 
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1004 THE ECONOMIST. [August 11, 1894, 





the way; August-October, 37s 4$d to 37s 6d; new crop, 37s. 
Bombay, 37s 3d to 37s 6d. For the Continent, 38s 6d, September. 
October; new crop, 37s 6d. La Plata, on the spot, 34s 6d; to 
arrive, 35s to 33s 6d. 

OILs. -The changes in these markets have been few. Linseed oil 
has advanced, selling at £20 to £20 2s 6d, and not much offering ; 
Septem er-December, £19 12s 6d to £19 15s; first four months 
of next year, £197s 6d; Hull. usual casks, £20. English brown 
rape firm at £19 15s. Crude cotton, £18 to £18 5s. Cocoa-nut about 
the same as last week, market quiet. Ceylon, £22 15s; to arrive, 
£21 7s 6d to £21 10s; Cochin, £28; distant, £24. The demand for 
olive is slow. 

PETROLEUM OIL.—A steady market. American. 3d}; last four 
months, 3d to 3}3d. Russian 33d to 33d per 8 and 84 lbs. 

TURPENTINE.—Prices close firmer. American, September-Decem- 
ber, 21s 6d to 21s 74d ; to April,22s and 22s 3d. 

TOBACCO.—There was little animation in this market during the 
whole of the past week. No business of importance has been done 
in any growth. Prices all round remain firm. 


POSTSCRIPT. Friday Evening. 
SUGAR.—At auction, 12,197 bags crystallised West India went at 
steady rates, and a fair ‘proportion of 12,197 bags found buyers, 


range, 13s 6d to 15s 74d Of 2,676 packages syrups, a small part 
sold, at 12s to lis. 1,315 packages Natal were chiefly bought in. 








Commercial Cimes.—Ceekip rice Current. = ‘| 


COFFEE steady. At the weekly sales 2,814 bags, Central American 
brought previous rates: good to fine Vera Paz, 100s to 113s 64d. 
308 half-bales Mocha were chiefly bought in. 14 casks 3 barrels 
5 bags Ceylon consisted of small lots. 89 bags Liberian sold at 
85s to 86s. 

PEPPER dearer. 23d paid for white Penang on the spot, and 3d for 
arriva', July to September. 

CLOVES more in demand. 

SHELLAC.—Prices are hardening. 

TALLOW.—699 casks Australian, by auction, two-thirds sold, at |}. 
last week’s quotations. 








LONDON MEAT MARKET. 


Per Slbs by the carcase ' 

8a i 

Inferior beef .......... s:cssssseseeeeeeves 2 44, Prime ditto 
Middling ditto . - 4 O)} Inferior veal 
Prime ditto ..... ‘ i i z 
Inferior MUttON.......00. ccccesseeeeveeeee + RET IE II ores-csconenoseascs 
Middling ditto wc 5 4] 
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Per Ton ! 
English Snowdrops ............ 100s Regents ..... eresesocceccsoeo eee cesses i) 
ee aa 
Sutton’s Abundance aicwgeacet 
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The prices in the following list are revised on Fric lay with the assistance of an eminent firm in each department. 
~ LONDON, Fear. DRUGS~+{Con.) sdesdad METALS—B. Copper £ s £ 8 | SILK—-(Con.) ear = | SUGAR—Cxvsnev—(Con.) , 
ARROW-ROOT—per 5 ds d “ ee gel - per Ib . 3.3 4 _ La a ton > = S . | ar wrt Comely ; : ° : aanene. mens = He = 4 
, eee EO RE 6 00 *3t selected. ..... 0 4: engal—Kadnagore.. ) issian crystls, c. 
7 eee tere 8 © 6 Peppermt. ae 12 4412 6 eS 49 0 50 0 | China—Tsatlee, Supr 0 6 © © | German Granulated. 14 0 0 0 
COCOA—daty 1d p.tb Ovium, rky., fine.. 11 0 11 6 Chiliand g.m.b.. 38176 0 0 Tsatlee 4&5 7 0 Mt O |} FineFch. cubes,f.o.b. 16 6 6 6 
49 , - - . “« ovo VV > SBBUCS SSO .nscee } , 
Trinided g eg to fair » 65 09 | Rhbrb..China, frtogd 0 9 3 6 | Iron, per ton | Blue Elephant.... 9 9 0 0 EET—Germanf.o.b 11 9 0 06 
percwt ........8 0 @ 0 F nae paw 
Good to fine .---'- an @ ya @ | Senne Minneveliy ed oe S| Rees, Beith. 610 10 | MymamMahing Fe gs | “Peleg FOr a > 00 
reese ..35......5.81 @ 0 js. A. LOW U3... .20+++0 ‘ oD MEERS ..- 2202200 0 etersbg 40 00 
"Gees tofine ......5 0 3 0 DYE STUFFS, &c.— Hoops eesveccveseove 610 7 0 } ee é 0 8 9 } Australian mutton 22 6 2% 0 
Ceylon, good to fine 68 09 80 6 | Galis, China, p ‘rewt 449 45 (0 Sheets ............ 710 : 2 | ne se eeeeeee 28.9 9 do beef .. 22 0 24 6 i 
Guayaquil Ariba,fine 63 65 © | Safflower, Bengal ...90 0.110 0 | Bars yg pearee oc osm eee tee 3 8 8 8] Town ....... oe 9 0 @ Hl 
rane te Tig payer ghee og ba Bengal .. 19 © 10 6 |  doSteelat Mdisbro 3126 0 0 Italn-Raw,fairMilan 14 0 0 0 | TAPIOCA— ; 
COPFEE—duty lid per lb Madras ............ 13 © 16 0 |  geoteh igiron,cash 42 2} 0 0 | Organzine-Fairtogd 18 6 © 6 | E.1. flake, perlb. .. 0 1 6 6 ‘ 
Ceylon,sm& low mid. 95 6 101 6 | Gambier, block |. 7 3 17 4b Middlesbro pig .. 35 zt 0 © | Trams-Milan3thrds 15 0 o © | Pearl ...... per cwt. 10 6 14 0 ‘ 
_ ig to fine ..162 0 118 0 prewtons fine.. . 0 = 0 Hematite 43 1h 0 © | spIcKs- Pepprbkplb | pe pa pblil o 06 ' 
iberian .......... 80 0 88 © 7 S— 8 8 2 shee a 915 rchangel ....... 20 «00 ; 
East India, pss 9 0108 0 Brazil........perton 6 0 18 9 Lead Eng..pigp. ton oie 0 7 PORANE 2. s-c00re 0 1% 0 2h) TEA—duty 4d per Ib t 
Mysore, med. to bold 92 0 110 © | Fustic, Jamaica .... 4 5 410 | Quicksilver pr.bottle 5196 6 0 Saeepese ....-... 0 24 0° 24) Congou, ord. to fair 0 4 0 7 
ait ine marks | ...105 0 130 0 | abe Wood 12 8 3 8 | Spltr..Silesian pr ton 15 7 6 15 10 “oe Bingapore.. oe 7 Medium | togood.. 0 7} 1 i 
Singpr., picked Bally 60 0 0 6 | sima Wood ...... 6/4 . : bcs 0 0 | ppBlAM..e reer eee ee : 34 ine to finest .... 1 2 2 3 
a 1a, Sateen Samastee 011s 0 | kagoesdG ampeachy . ° ; : Tin. English, sci 40 0 at 0 oe okt tees : - F | Souchong, com.togd 0 4 08 
amea.,ordtofn.ord. 77 0 90 0 | onduras ........ ( ‘epaeenbegeaa. “asap lade AO deli ag S Bol PuMe owes ones 0 819 
Low middg. to fine 95 0122 0 | Jamaica .......... 65 0 0 Tin plates, 1 ner box oo 90 | Cinnamon IstCeyln 0 7 1 | Scentd Orange Pekoe r. Z 
Costa Rimid totine 95 0 105 0 | Red Sanders ........ 40 00 Coke, LC, f.0.b...10 6 11 znd do ........ o7 1 Canton.......... 04 16 
_Onl.tol wmiddig. 82 : | Sapan .............. 7 5 W © | Zine, English, sheet 19 0 19 5 | oonnne and th: a a > 10} | Scentd Cprs.,Canton 0 3 1 3 
Come, Auserican, Se. 60 | ELEPHANTS’ TEETH —per ewt. | Antimony, perton.. 31 0 32 | Gloves—Zanzibar -. 0 2) 0 | | Hyson, com.'to fair. 0 4 0 6b fe 
Middling to tine .. 93 i oft 60 Ib & upwards 6 0 & O MOLASS'S- -W. L, pet 00 00 —— roe. 0 : 9 Good to finest . 0 7} 13 og 
sae Oetanate.. 53 FLAMst Dundes 28 28) | | alnger ber ew ee OE 4 
Brasil, Ric. quay terms ase Ruciese nin = . = . Sag ee ptan 40 > 8 > een 60 © 8& ©O | Indian and Ceylon— s 
Good Ist tolow sup 7s . ain 9 he d00 00 Whal hale 160 18 0 rough .... -0 0 48 v Bkn and Fannin 0 3 0 6 a 
Fair to gd. ghanne! 76 FRUIT— —_ Seal, pale... 63000) Ra washed .. 40 0 45 0 Good to fine.. 0 8 12 4 
Commontolowfair 67 . Cod seiearieneca ray ee 4 Bengal............ 28 0 32 0 Broken Pekoe . 06 010 A 
Santos wood asters. 7 Currants ....duty2s s dos d | Cod ............ attmam ... 2k 2 eae iain 5.6 & @ 
connec — Patras . --per ewt 13 0 17 0 | Kast India........ 00 00! Jauaicalowkord 55 0 63 0 | Potot Nouchon .-< 28 j 
pad cede leet 1 3 Voi “Gi3ns| 00 00 oe & fine 65 012 0 | Fine... 010 13 Z 
, citric...) OD BO 0 ME ccrtrscsarcet SO) Gale .......... 68 0 0lnn a 20) wee 6 & 
NE ied skekasl Oss > y RE eesti 20m ed = Se | Pekoe Sen weet eters 05 O10 : 
Oxalie | 03 aril ‘6353 ) 2s 0 20 9 | Nutimegagoodtofine 2 2 211 | ‘vo good to finest 0 9 2 6 
—— , Briglish. - ° =. : ao. : -ypcteaeaiat™ . r — samuel, » ton -” 0 . | Chillies por cwt .. 23 0 30 0 et Hewn 
oanais IEDs Ss tree) 0 0 pe, refined Eng. 21 5 > ol .-Dantzic 
Alum, lump& gnd.pt £5120 £6 5 | Selected .......... 33 0 36 0 Brown, English .. 1915 0 0 eters Panis. ee enewe Memelfir..p load 25 0 65 0 
Ammonia, carb. lb 0 33 0 4 DONG ete ge me 37 0 43 © | Cotton seed, Crude 18 0 0 0 bd, 20t0350.P. 20 2 3 Pitch Pine Timber 42 0 54 0 | 
ree . ee oy : 2 i seems Capersh. 90 090 oe. Ceylon .. 2215 22 0 Fine marks 30 386 Canada red =e - 55 0 65 0 
phate..........£13 16 | OS eae 20 3 O | eee 230 00 >meraré of... — yel. pine, Irge 77 6 100 6 4 | 
Aregnic, lump, pewt 0 0 23 6 | ND iis sacatases 0 6 O 0 | Palm (Lagos) ...... 230 00 Coons tat get. om : : _ 4 - small 55 0 77 6 4 
wader ----.. 144 9 15 © | Oranges,8.Michlspe © 0 0 0 | Lard, American .... 36 0 41 0 E.L, and ee ad 010 0 1 Quebec oak ........ 120 0 150 0 : 
Ashes, pot per cwt. 23 @ 0 0 | Beoonds .......4.. 0 0 0 © | Petrolm. Oil per8Ibs 3 35 | Brandy, duty 10s 10d per proof ga Baltic oak .......... 5 0105 0 
a oe. “ a : : 2 ns <.een, ch 0 0 O 0 } Oil a Lasd. Eng ° Nov i eal. Indian teak 7 0 320 0 | 
one, Roll.... 6 | Palermo per box 0 0 0 0 ares 610 6126 f 4 Wainsct.lgs.18ftcube 50 0 95 0 
Bleachi_ ¢ wdrewt 8 3 00 | Lemo1s,Palrmo,pbx 10 0 16 0 American, Westrn 515 0 0 ris 0 12 ; Deals & Sawn & Prepared Wood. |! 
Creamtartar, iscews 63 0 G4 0 |  Melarheifrets 5 8 5 S| LnttiaPitnatt st 2 4| “nhnue’ 4180..10 6 10 9 | Norway, Potre stags 0 7 : 
be alaga, half ches r 0 nseed, A, » 0 3 6 | Swedish, good .... 10 0 
Calomel . perlb 2 7 0 0 | Nuts—Brcelona,p.bg 20 6 21 0 Bombay pr4l6lbs 37 6 0 0 i. a . : ” : ! Comme 7 10 0 
Corrosive Gatien cts 3 : . .. od 'TA PCHA—fine 8 dos d Rape, roe pach 37 0 © © | Corn spirits, pfdy pd 12 3 12 4 | Russian ..... 2 0 . . | 
B... 2... Per Oi ! %; a ee 36 46 pe,Ferozep4i6lb 0 0 0 0 , > Finland ... 0 
Potash,bichrmt.prib 0 4) 0 © | ie wp_per ton £s £ ; Calcutta - +90 6 00 Malt spirita, duty pd 13 o u5 8 | Canada, Ist pine.. 17 10 2 0 | 
Tide dats ean i on 9 |B; Petersbg., clean... 23 0 0 0 PLUMBAGO— . German spirits “.... 0 8} 0 9j! a= ee ee | 
Prussiate ....... 0.10) 0 102| Manila, fair, op spot 33 0 24 0 | Dylon lump prewt 12 0 16 © SALTPETRE— — 3rd —.. 8 0 10 | 
Sul oa svost oii Uae 0 0 | JUTE, good to fine.. 15 0 18 0 | PROVISIO l,perewt .. 00 0 6 American spruce.. 6 0 11 0 } 
Precipitate. per Ib 210 00 Low tofair ......12 0 14 0 "padi tee Seas English, refined .. 21 0 22 0 | Pitch Pine Planks 11 0 nO | 
Sal-Acet verlh oO & 60 8, | Coir Yarn, gd. to fine 1430 35 0 riesiand frah, fine 8) © 86 0 Nitrete of Soda .... 9 6 9 9 Dntzcdck, 40ft. 3in 16 0 . 
SalAmmoniacprewt 37 0 30 0° | Commontofair .. 9 0 14 0 | QUMEY i -e----- 5 oes 6 | SHEELe—M-OP. per cw. BR Pak phpe er 10 42:10 | 
Soda Bicarb., per ton £615 £7 5 | HIDES,Ox&Cowp.lb 8 dos d | fanish..” . anila............ £8 0 £8 10 oe “ . 
Crystals, cxship.. 41 0 42 6| Salted BA&MYV. ¢ st 0 st] pemien i ic, 88 0102 O | © Maccassar 2.1.2. £6 0 £7 0 | TOBACCO— | 
Caustic, London.. 9 0 9 10 R. Grande ...... 0 at © 43] Ba as oe EB ay ws aces eeeee £5 0 £6 15 duty 382d perib s ds d 
Alkali | / £326 £376 —s,.... 69.621 tok as eo Australian .... £415 £610 | Ohio, perlb bond .. 0 43 011 
Sapyricnd white, oat 0 26 0 | PO ..-.ciccs.- @ 2 O 4 eee enor ae Se > etary nan, AG £4126) Virginia a. * eS . : ; 
y 5 . : — stript...... 
Bulphate Giri 8 88) OT ee SS Fl pone -...-- $& 0113 0 | BULW. India.syraps 10 0 12 6 | Kentucky lea: baci e269 ) 
ae ( 6 Rass... 610.4. 6 0 | —___stript .... : 
de eee ging oe 0 4, 0 Gb] | Irish... 80 0 100 0 | porto Rico, Grocery ‘0 9 0 0 | Negrohead duty 4 0 6 1 3 ) 
De wee int ‘titeoy BB - 2:3 pas Mauritius 0 25 0 3 Limerick bladder 60 6 0 0 Mauritius crystallia . : . : | Cotensien | i naiee j 
rench..... Exe O.0., © J ar .... 0 F 0 2 2 ‘0 6 5 . 5 
German, in bulk.. 011% 1 0 Oe 8888) Bee ae + oS eee:...........- 10 0 11 6 | Havanna............ .¢ 25 4 | 
i pe... 2 Ferkin & keg, [rish 48 0 54 0 : 5 
Sulphate Cop; pause 614 10 E st India...... 0 34 1 0 American and Can 0 0 0 0 2 syaliteed ° . 2° Cigars,bnd. duty 5s 6 0 3 0 
BERGHEI. sas sxcce 6 0 0 | HOPS,English pewt 5 5 7 © | Pork—Amer & Cana- rainy crystallized 12 0 14 6 | nuRPNTINE,pewt 21 3 21 4 ( 
Sulphur flour ...... 50 90 INDIA-RUBBE ee aon 00 0 o | Penang Gr.andcrys 0 0 0 0 1240 1b. 4 4 | 
Vermilion. Eng. plb' 2 3 0 0! p RU ae ae o o3| Beef rt bites, 0 Native brown .... 8 6 9 0 WOOL—Ragiish— per D&S _s 4 ! 
XOCHINEAL | 11 1.3 | bare fine ...... 2 9} 2 9%) Dect—Amer. & Cana- Madras, native...... 00 006 Fleeces 8. Dn. hggs £9 10 £12 i 
coc GAL, ...... Mozambique ........ 12 2 dian, perte ...... 0 0 0 0 |  JSaggery,Cane.... 79 8 0 Half bred hoggs 910 11 © 4 | 
ror. oi 0 a 0 0 | INDIGO — per h— ea 60 a7 o | Manila, ee [= ee chQuaee a aap 10 10 § : 
bwIVeNY G.E.t. 2.6 epeper weir Fr Bree ee ee ee ek ee ER nnn er'n es ye: ge ent fleeces ... - zi 
COALS— Bengal, good to tne 6 4 5 7 | Gouda............ <2 ¢ Siam & China ‘white 9 9 9 9 Sth. Down ewes | eh OF 
: : ‘ une Ww ellow a ; ea 3 
— ees ye RY Ocha. 2 9 4 : RICE—Ragoon w arr Low to good rown 00 0 0 Leicester do .... 9 0 10 8 
DRUGS— ‘ open chtr _ 6 1) © © | Java, greyand white 0 0 © © | Colonial—per Ib. ee 4 
Al ine E.1. Madras, Velore .... 1 6 3 3 . ava, grey 10 ( 
a ne EL. p ctite 0130 0 aa 13 33 Meokaein Rees 5 10h 6 © } Syrups.............. ss.08 Vic.—Fleecesuper. 1 5 1 10 | 
ane feet © ne > . : Kurpah, good to fine 3 4 4 9 ao £ Saati?” . 4h 6 : Brazil, brown ...... oo 00 Scoured good .... : 34 ; : 
Baleamn Peru per Ib i 6 79 Ordinary togd mid 1 @ 3 3 Garden Siam, cf.&i. 6 3 6 6 i Speen > > a ; eae ee fair 0 8 9 | 
so ce on. 2 RATERS per tb, ROSIN—Amer., ae, > 2 3m Java shoat... [12 6 130 | N.S. W.,Sed. avr. 1 1 eat. : 
ya. > rop Hides 45lb 010 1 4]  Fime.... ........ 8 6 > 0 Greasy aver: 9 ; 
"Bad fe renwd,Cn 10 1 6 English butts14 24 O11 2 2 | SAGO—Pearl.,p.cwt 9 © 13 0 Cuba, Centrifugal. 0 0 ‘ 0 8. i. Gear ane. 06 9 “Hey 
Red Fr.togd Muscovdo 0 0 0 y, 
as do 03 06 do 2 34 1 0 2 6 | Sago flour best 7 eo Fs Rerinep—London N.Z.—Scoured avr. 1 2 1 2 ; |! 
hor, Ja B,prello 0 © © | Forgn. butts 1628 10 1 4 | SHELLAC—per ewi TNS Foc Sic8e 0 00 Greasy average... 0 7% 9 7 ; 
onthe vie aH 3 é © > & 14 38 . 2 ee =. ood to finell0 9 135 0 Cubes, No.1... 6 0 0 | Ca red. sup. .. 1 3 ° 5 ' F ? 
0 | Cape,Aus.&c.14 35 O 1 4 {| Second............ 92 0 102 0 MRR < corns 0 0 0 leece average.... 0 2 ‘ 
Castor-oil, -- © 23.0 0 | Calf Skins 3035 1 ry 2 3 | Garnet, AC ........ 4% 0 9% 0 taaiaall nes 6 15 9 Greasy average.... 9 06 , 
0 do 75 15 22 aenomnas tees 0130 © | Crystals .......... 6 16 6 Natal—Seourd avr 1 °. : ub ‘ | 
ops. © 60 © | Dressing Hides... 0 8 1 8 | Sticklac, Slam ---.. 67 6 60 | Piety MG HS G4) Greasy avenge,» 0-8 H | 
© 52 6 | Shaved Hides |||)! - ) 11... Cavanss ia in Helend Vic, good to supr Oh 1 0 Ff 4 | 
veledeas ae eree oe a ® 8 1 © | Bengal—Surdah plb 10 9 © 0 | Superior, bags .... 15 0° 0 © | New Zealand fine.. 0 10) 0} i 7 
aa sonledy ut oa) Ki r& o8 14 imbuzar...... 10 9 0 | _ Austrian.......... 13 103 14 0 — Medium 0 ° 3 
0 fe: Ee India.... 0 9 1 0 Gonatea .......... 10 6 O 0O | French loaves, f.o.b. 15 0 1 6 | _ Coarse.. 0 7 ‘: 
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oe | Name. Mac fcc. A - | | pin | Zyige) ; 
— <8) Divi- |5o | Next Prise en “5 ak Name, 
Quarterly. Cee a ole : — 34 Prices| dends 28 | draw. | Name: Pricer) due | 36 /* 5 
rly..| then i ue. | ng. eee | ane ——n = 
-+|_ Do for Acet oot. 3 ..|16:% 2h = pS as Seen 
Do 20/38 g a oe 1906 ..00eeeeee _ aie | B*| Jan. July & .- |Prussian on ws 6 
Bo 2/84 Local Loans gk alae aie ones Harbour Board, 1881 .. 192/213 15 Ja. Jiy.| Pur orDwe Misra Wer | Apl. Oct. |. | «. ve fet, «5.- 3 | 91 gs 
Pe MONTES cccccccseces ee oe 
Beh “Ane; inte oats te) espe tap sis” |_ Do Con. Bonds ............ /1934, 87 $9 - Eewa tee 5. 63 (Jan. July) .. | .. Virginia weseee 8) 98 32 
fone Dec... Do June, J CS “ve ‘Port Rllzabeth* Waterwork® > ies 11 ) Qrtrly | 34 |P.or Brasilien Gold ‘ 76 78 * * a st lie 36 40 
pcre ER TIEE Scasecetcans obese 103 6 “ bet 
April Oct... canada. Sem 6 6 Bt Lous Cty eon cen +5 Jet ¢ | Zee Dee! P.orD.| Do 183 Loan eS "| "Bonds... 2 | 68 59 
i - maru harbour a) le eon 
April Oc*..| Bo Bonds iio. f 3213 17 |g Timaru Haroone Board Debs 1014 et | OL Oct ib, Bord.| Do Bas. ifad ¢ | ot os RAILWAYS, 
“Rept... Egypt. Govt. Gtd. 3% 2,105 6 |¢ Westport (N.Z.) Harbour Bd.. 1925 105 7 | MarSep ash 1 we) Railway ..6 | 72 74 Onpinagy SHARES AND Stocks 
Jan. July.. Mauritius 3% Stock .. 108 2 With Coupons July, 1891. rly.| 1 |P.orD.|BuenosAyres, “Present | ~_ {Closng 
Feb. Aug.. Turkish Gtd. 47, ot 1855. 208 12 * '* Subject to Drawings. — 1882 & 1886 6 | 25.37 | Amount. |: Name. Prices, 
April Oct..| Bank of oe a tock 108 All the above bonds are £100 each, with} Ap] Oct} 1 /|*Sept. | Do 1883 ....6 | 2& 27 b <camumatp 
Mee Tee 1 cl the following, exceptions:—City of” Win-| Fb. Aug) 1. | Nov. ‘fans ar Sig dee ee 
i 7 Debentures an ew xXor' Jly. 0 . ay eocccccccosccecccece 
seb. pane Isle of Man i Debs. 101 ‘3 66 |Cityand 8 St Louis City Bonds £200, Ja. dy. Bor D.| Do 1886 ... q oe 6,650,008 \Ospeagnien Yon, <j ceeee|1aUg0} 
RB a. *s2° 9% oO on. «eee 
* 44| 86 88 ° 
ATION eTOcKe. | COLONIAL & PROVINCIAL = [Je sir & ["Mar| Do otc. c8 [ot s6-| Sgaweet| Bo Del Con. Ord. :...| d 
 CORPOR . GOVERNMENT SECURITIES. | ip. Aug) i Jan. ChineseSer.A7 |104 6 |  "451'266 Cornwall Mineral 0...) 10 12 
_ (United Kingdom) | scipenineaentonynne Ja a. Do eries BY \108 6 | 3,240;790: Kast London Cons...) ¢ A 
; 1 e deem. 2,000 Furi Con. (rd.......| € 
Present | BON DE LOARS, AND |ciosng|Present | Dividend al Name. Closng Martep | March, 18956 |102 4 corr 920 ciemee &S.W.Ord. Cons 10) 7 
Amount TRUSTS. Prices |Amount| Due. Prices.| JneDec| 1 { Apl. | Do Redeem. 12,572,860|Great Eastern Ord...... 82h 2 
_—-. a aie June, 1895..6 101 3 920,133'Great North of Scotland | 94 96 
£ % . '79'none'snce’79'Colmbian, '73 43) 16 17 9,393,386|Great Northern Con..... ats 
16,061,638 Metrop, Con., 1929* . ie - = Ja. & July! Brit. Col., 1907 ; 122 26 | MayNvi i | *Oct. |Cordova,Prv. | 6,492,254 Do Deferred ........../ 6<} 
10,0v,000) Do 3 % Stock* ........ 8/109 10 00) Ja. & July| Brit. Guiana... 4 |99 101 of,red.1919 6 | 18 22 1,159,275, DoAy Arecv. no div.\| 63 «8 
700,000 Do 1919-49" .......... : 23 98} 83 600;000 Ap. & Oct. Can. om. Riy Ja. Jly.| 1 |*June | Do Bonds ..6 | 17 vi 1,169,275) De Bt untiléy is pd v} ia a 
686,000 |Com. of Sewers (City... er 6 j114 16 | Ja. Sly.) 1 1898 Contain ‘A’ 5 | 5 8 | 22099, 592! aoe Westn., Gon. Ord.’ 187 
of London), 1905..*.... 39/103 & ons 700 My & Nov.| Do 1004-6-8.8 4 107 9 | Tn. Slv.| 1 1898 | De ‘ f | 40 | 2,095,383 Highland, Ord Con, ... ee 1a 
1,978,90€ Cor. of Ln. Bds. 05-8"... 3h 101 3 |7,279,300 My & Nov.| Do Insc. Stk 4 |198 9 May Nv! .. $e Soedasiawiee 3,285,009 ull, Barnsley, &., Sha, 33. 4 
218,600) Bonds, 1912" ...... -$ 100 2 eso, v21|Ja. & July; Do Red. 1910 4 i109 11 Bey ascdg to 54%) 21 = i 16,740,995 Lancashire & orks, Con, i108 lo 
£74,100} Debentures* ... ii 04 6 13,863,114 Ja, & July pe Inse. 1910 4 oe 11 | May Nv} = pd * OUnifd. 4 |102 2'940,900! Lond. , Brighton, &e. Ord,|472 74 
8,650,000 Birmingham Corp, “1946* 3 18 19 476,100, Jne.& Dec. | Dbeutrs, Apl.Oct| Jully '86 Gov. Pref a “eS 2,548,350, Do Pt ¢ Dfrecv.no div. | |179 78 
1,320,795| Do do, 1947*. .... 3/108 64 1900-38 ven. 3h 108 6 Aer el as Be Ins, Stk. 2,548,360) Do ptt antiiozis pat 1st — 
740,546 |Brigtn Cor. Red. 1946". ... 34) i19 2 [4,623,900 Jne.& Dec.| DodoInse.8k 3105 6 JneDec| ParjorDwg piseac bens a 6} 393,395. Do Con. Rights Certs... 19 
1,702,012 Bristol Corp. Deb. Stk... . 35.139 2t |, 625,200 Ja. & July) DoRd.1910-36 4 |110}114 Apl.Oct} .. Do Daira.;..4 103 4] 43,959,282, Lon.Chatham & Dov. Arb.| 16 isk 
1222,600"|Cardiff Stock, 1935*...... 3 Ih: 8 v 3,374,900 Ja. aw Do Insc. red., | Ja. Jly.| 1 Dec. EntreRios,'86 6 | 2427 | g9.482,460) Lond. & N.-Western Cons. 1774 8 
494,414 |Croydon Corp. Jred.*.... 35/119 2 1910-36 .... 4 /110}124 Ja, Jly.| 1 Dec. | Do 1888 .... 2427 | 40, 420,065 Lond.& S.-Western.Cons, 192 ¥4 
331 060 Hull Gor. Btk., 1043"... 3)/1143:64]74678,82" Ja. & July | Do red. 1938, 3 | 974 54) Ja Jiy.| Pur|orDwe| Do Fag. Ln.. Ores 1,241,440] Do Pret. Con. Ord. ....|126 28 
2,8u2,1£€ Leeds Corp. Stk. 1987. ... 4 117 19 {1,339,600 Apr.& Oct. (Caper 00 17age4) ‘108 10 Ja. Jly.| Pur} orDwg) DoC ofParanaé, 4 27 | — 4°243'440| Do Def. Con. Ord. ....| 69 71 
1,066,544, Do do 3h)111 13 sy 800 Jne & Dec.| Do 1879...... 45107 9 | ga. uiy.| ¢ | Dec. (Greek, 1851 ..o | 3335 | — 4'338'360\Lond., Tilbury, &e. Cons.\113 16 
1,298,493] Leicester Corp. Red. Stk* s a 16 | 481,000 Jne & Dec. | De test... - $102 41 Ja. Jly.| -. | Dec. | Do is4 ....6 | 32 34 1128,8:3 Man. ‘shet, ‘Line. Ord.) 67 69 
on. 7) Liverpool Corp. Stk*.. i243 S s 597 ,€00 \Jre& Dec. Do 1917-23 .. 4) 112 14 Ap] Oct! .. ae ne Rentes.. 4 | 26 28 2 183 370) Do.P Df’ rec. no div. gi sv 
175,735 | Manchester Corp. +... alias 3) |2198,625/Jue & Dec.| Do Insc. 1933 4 | 1121134 Jne Dec| :. | Nov. | Do’9(P.Lar)5 | 3032] 9'1g3 ,370) Do bt antilé%is pdPts | 2930t 
Si 976} Do Red., 1 31103 4 |3:791,895 Jne& Dec.) Dolns.Stk's3 4 | 114.15 | Ja Jly.| PurjorDwe| Do Monoply. 4| 3436] 065/940! Mersey, fully paid, 620..| 1. 2 
800,000|Middiesbrough* ........ sf 1 107 9 ee 566/Apr.& Oct.) Dod” Cus.Inc.4 | inst et rly. Pur|orDwg| Do Fdg. '93 +6 32 37 | 5’ 281,83¢| Metropolitan Cons ......| 80) 6 
633,320 Newcastle Orp. red., 711,676) Jan. & July; Do Con. Ins.. 34! 10 3 a. Jly. Dec, Guatemala . oul 24 29 2,640, 915| DoSurplus Land Stk... "y 80 
1936* ceeceeeees SH114516} "170,000 May & Now \Ceylon wake sojiee 5 1s Ji 1896 |Hawatian .. 6 $8102 2,250, 000| Metropolitan Dist. Ord. PY 
894,120} Do Irredeemable...... 34/119 20 | 72,000 Feb. & Aug! Do.......... 105 7 "F3\nc none'snce’71| Honduras, bel 10, $45 | 93't22'549| Midland, Consol. Ord. .. 19 ig 
8,060,000 |Nottingham Corp. Stk.* 3 \1045 6} . 0,00 May & Nov) Do Inscribed 3 | 98 * oO 73\none|sneu'71| Do 1870 ....10| 44 5 e7a1'165| North British Ord. Pref. 
704,000|Portsmouth Corp.*. 34.112 is | 126,600 Maré Sept' Fijian Gv. ved 44/102 Ja. Jly.|n'ne| .. |Hungaria 9,162,660) Do Ordinary 38 ai 9 9% 
486,710|Reading Corp. Stk.*.... 3 oti 19 OL 100, Feb. & Aug Jamaica. ..,, 4 {104 6 Gold Rents 4 | 972 88!  95'537'897) North-Eastn.,  Consoia’ |10%% ib 
876,681|Sheftield 1898, Red..... ~. {1,068,114 Feb. & Aug) Do Inscribed 4 110 2 | yagnecl a |P.orD. Italian (Sard) $020'400| North London, Cons... 
866,070) Do 1926, Do. 3h 108 10 | "$46,700 Ja, @ July Manivops,culo 6 |112 14 861........ & | 98200 | "930, 140| North Stafford., Con. vase) 188 i 
SEMEN Wb. ocscsecce 1014 2}] 161,000 Feb. & Aug. Maurits. 1895-6 6 |100 4 Ja. Jly.| .. | *Dec. Do Irrig. Gtd 6 | 96 99 678,94°| Rhymney rrr 9620 
B16 040 |S'thainpi'n Gorp.idas...., 3) 105° 7'| 63,900 May&Nov.| Doly, Skg.Fd 44 103 Ja. Jly.| -. | *Dec.| Do 1862 Ma- 2,020'110|South-Kastern, Ord. ....|122 24 
ai eelerockton Corp, 1908... 45 106 & | 70,900 May&Nov.| Do Consl. Db cael. . rema. Rail. 6 | 78 $2}  9'388'94'| Do Pf Df. rec. bel os 167 69 
Swansea Corp. Stk..*.... 3) 115 16 - 700'Mar& Sept Natal ....... 114 15 | ya Jy! 2 “Ape. Japan, 1873..7 [100 3)  *gce'G4) Do DEA antilevis pd Pt | and 2 
122, Toe s24| Weymouth Regis, 1918".. 3 300 i 700 May&Nov.| Do Debs. 1926 4 tuo 12 | “Qrerly. | 1893 "| (Mexican, 88 6 | 60 6! 245'000| Do New Int. Certs. 
69v,800| Wigan Corp, red., 1921*.. 3 1024 3} ail 900/May&Nov.| Do 10-40 & | 10 Ortrly, i or Par t Do Ext. 006 | 6'61| 4 199'984| raf Vale “Stock 188..' 80 83 
160,000| Windsor Cor.red. 1918 .. 3 \10: 9 | 275,181\May&Nov.| DoCons. [usc 4 a 14 Ine Dec! .. Do Sil. Cur. 6 | 30 35 |§ ———— 
600,639'Wolverhmptn Corp*.. 3 ‘1124133 3,028,644 Apr.& Oct.) Do do | 4 /113aiti) ya jiy | 3: | 22 |Nicrgua, 19196 | 65 7o Linas Luasap at Fixep Ruwrats. 
ere 28 Jne. & Dec.’ Do Inscribed 3h idk 6 Apl.Oct| .. |P.orD.|Norwegn.18804 |100 2] “= ae 
* Free of Stamp Duty. : ss1400 Jan. &Jiy.|New 8. Wales, | May Nv| PurjorMwg! Do 13886 .... 34 9910: 
1895 to 1902 6 /100 10 | py, Aug|Pur jorDwg| Do 1838...... 3| 88 90 Leasing Closng 
CORPORATION BONDS. . 20000 Ja & July Dow Z drawes 6 job Ja. Jly,| «. | *July Orange — rie Name., (Companies. Prices. 
(Colonial and Foreign.) "813,700. & July | Do 1882 Loan 4 |103 & 3 |Dec.’96| Paraguay, ‘86 ..| 21 3 irkenhead ............, L&NWA&W 139 41 
| Ja. Sly. . aguay, Birk 
ee ee re 2,636,300 Ja. & July| Do Inscribed 4 |1¢7 Ja, Vly,jn're) .. |Portuguese3 a5 é\East Lincolm .......... |Gt. Northn. |194 33 
= 8500000 / Apr.& Oct.| Do Inscribed 3 oo) ey MarSep|u'ne| ..  |Russian, 1829, 6 125 29 |Loudon and Blackwall iat. Kastn... 147 49 
11904200! ar.&Sep.| Do Inscribed 34) 9/3 83 May Nv| 14 | prch’s| Do 1869 ....3 | 9093] Do4h% ...ccccceecece! - 48 
o(Cl 378, 300 Ja. & July |N. anne 6 |116 . Qrtrly.| -. | Jan. | Do Cons.R.R. Nottm % Grant. R. & C. ‘ae Narthn, |138 40 
Name, i ‘Proen 993,100! {Quarterly | Do Cons..... 6 {106 Bonds [. .. 4 |1004 i Nottm. Sub. 3} % min.. Gt. Northn, |114 16 
| 2 | Prices 7,800/Apr. & Qct,| No Prov.Auc 6 {10 3 rtrly,| .. | Jan. | Do do IL. .. 4 |100¢ 
al snnsea0s; 2 ay&Nov.) D Do Inse. _ Stk. ‘ 1) 8 | Ortriy.| :. | Jan. | DoTIL...... 100 ‘2 DapentuRe #70cKs 
% ree "Fes eu0l Ma Saeed led Mav Ny| ‘16) *Aug. Doi Nic. Rly.)4 ~ Preend, ~~~ Glosng 
" . {Prov ; [ior 9 ) 
: Auckland Hi Harbour Board.... she 9 est 30) May Nor. ss io... 04 é 18 22 Fi Ang| , gel abo Transcau. 3| 86 8 | Amount.| Name. |Prices. 
$ |Borougn of Napler Gon....... 1ol4)tn2 14 | foo.000Je. & July! Dota: Qrtrly. Dec. |San Luis....: 6) 64 66 
secern y| Do1912...... 6 |109 11 a 17 $1 : 
j [Borough of Timaru (N.Z)....|1910 116 19 765,600'Ja, & July Queensisad, | fol Det Por wl oAte 8 PauloProvot 6 co sant Brocon & Merthyr A .... 3 4 |t10 3 
g {Boston (U.8.) Sterling........ ealier 1 x 1806.20. 6 [103 6 | ey A ot Sept. | Do West Coly. ete A | ee 
6 Otty of Au “Auckid’ “Gons. Act, "79 1930) 126 : 10960000 Se ase De jos 03 4 Railway .. 6 | 18 20 "$14,220| Cornwall Minerais .... 4 |1 032 
’ ie 
ies Pate sat Ua ge ga he ra ys) 4) | Dw ela P| yy] AAG! Lad 
4 oly ¢ ae s Ayres ie . . oe ar i "374,200 Ja. & July |Sth. Australia, * 00 0 | Ja. ly.| 18 | Dec. Spanish uick- 113,920 Do seuatenh secose S4ILUT 
6 Cit: Sone own, 191 cael 1996 123 25 1894-1900. ... il a silver ort. 6 103 5 250,000 Do Whit»ch. Extn. Gd. ae . 
¢ tty of Dunedi UTA 2 Tee igs 36 | Sonf0O\ds. & Jair) Do ia : lioe 14 | Qrtrly.|a'ne).. | Dod, Bonds 4 | 64 St] TSC north Bridge... 134 38 
6 a . eereien 117 19 1,666' 700) a. wy a Oo 8 Jne Dec} .. .orD. awed sh 1878 4/100 2 1,p00 457 HOFER aien seco ene ‘ 130 32 
5 Sap aderakcss if oy Ja. & July} Do 1899-1916. 4 0 2) AT net| ** |*Tan.|| To 1880 veee 102 4 , 3u 41 
5 oy Gonsolidated maioaetes “il 14 12 |, 208 000)Ja. & July! Do 1929...... 4 j101 3 = Jly.| Pur orDwe Transvaal --” 108 10 2002-211) Great Rastera vee nove 6 . S 
5 . chart Town Gtd. .. 1930 1,365,300) Apr.& Oct. Do 1916...... 4 jlut 4 ApLuct| @ | "July. Turkish, 4 1 ee ealivens Memthens os Sta 
‘ B" London Ont,) 1st Pref, a a2 *. 17,673,200 Apr.& Oct.) Dolns. 1916-364 |106 7 Egyp. ise 2033 33 12, wc y06|Great Western syoseee, ae 
He Waterworks ........ eee 1898104 7 102,000)Ja. & July |Tasmnia. 1895 6 /100 3) 41) 504! 1 |Suspd.| Do 1871,K.T. 4 9,820, : seteceee ee OB 
ai city of Melbourne pees ior ac . 454,800\Ja. & July Do 1893-1901.. 6 100 23 | paren! .. | Aug. | Do Priority 4 | 95 a7 4.407 907 Bilece cad. - 1} cael 
» sing ee é Lo tsT60.Ja. & July) Do 190s...... 4 |1U8 4 | warsep| -.| +. | Do Converted, 29.061 ey Yorks... 4 [id 42 
5 iy of MA ontrea Ble ling...) 1,000,000|Ja. & July| Do 1886 Loan 4 [12 4 Series “A ”,,.| 63) 4)| 12, |London & Blackwall .. 4g49 al 
6 104 : 2,706, rat & July’ Do Ins. 1920-40 34 ¥S 99 MarSep sa a Do Series “RB co Fi? eae 94,300 239: London. Brighton, &c. 4/140 42 
8-loity ot a0 : os 7 | 274,660 Maré Sept/Trinidad .... 6 107 ¥ | worsen! °°) 52 | Do Series “O" 1, ve722| Do Porpet 165 67 
t 1 Bo” ween Siaiiing - Soa “lagpaltee 4 4,00 000 gee ‘rJuly Victoria rio 4 ict 2 ++ | pecitee! 2° Bettas ° "| 24 4a] 500, 334| Lond. O ts ke. Arb. aba 49 
Sadhinenieterscerstoncne 500,000 .. |Preh 1G 6 toms: 43 
ti Do 45% 38 year Babar a 14 (am. Ja aly! Do toon -"4h aos, | 38 Sy a in 1880, Bs, 99 10 “seca “Bo Bia snoneessee& 1s 3s 
; City of Frovidence Coup. Bds. | 1896) — : 3,346, 700 Ja. & July) Do inse. Stk. 4 102 3 si roe tes ! Stamped oe oe oN 37,240,247 | iene. > ees is : . > 
; aS Quebec Con., 1876 ... jae ais 18 19,336,000 Apr. & Oct | Do Insc. Stk ¢ |1C3 ‘ MayHv| . |. | Sete 5 | 98102 1,338,355) et eeclidetede 5 lea te 
4 Do kening Debeniaren"°22)'| 98 pace in 8 al Doivcsac seat wo] Je 9) + | Se | Dovenetoggg 10620 [IPFA woman, ly wa tio 38 
ty of Rume 2ua vo 8th Issues. *s | ce ge 07, 5 1 Ll w2 3) 4%" 4 +s seeees 6,242,392) Manc., Sheit., «- 41 
€ [City of Rosario Ster. Bonds. .| is 3 “0.0 Arr. & Oct [West Aust. “4 1 21 eae! Seeleees a, [pees 3g) 412 3 2,245,311, Metropolican, dttnssebets - t 
5 See, of South Melbourne vee) 1015 = 48,800, Ja. & July) Do.......... 4 106 eg) | Con. Debt.. 8 | 374 84) , $5 00 lit isk: seee a 0 04 a3 
4 Do D cae” orseee lS 108 5 "500 Ja & July) Do.......0-- & ‘xd : “* The drawings are yearly in the case of ua Sool 0 Somctitecteh ol us 
6 (City of Toronto, Ster. ........ is |100 8 stocks to which asterisks are prefixed. In/ 97,71:,091 Midland ...... oe ; ite tu 
¢ Do Waterwork Debentures|1906'102 18 i i attic almost all other cases where there are draw-| }.1'492,67 North British.. * 5 |:08 a 
$ | Po Sterling Cons. Deb. ..../15951% § | FORRIGN STOCKS, BONDS, &e, | ines they are halt-yearly, tot te] 00. eanznn SII hltsa os 
¢ | Bo Storing pends i Bek tant w [——"\ 7) | | — | FOREIGN STOCKS, BONDS, do, | 'ot-soisiotth Londou ~.:--0-. uct ts 
of Wellington Con. 1907! 91 | sees 
6 Do Improvement Loan .e-,| ++. (122 24 ts | Next Coapons payable abrosd.) "564,200 Baymuey Porpek.. wscee & (182 24 
: ape Waterworks Dobemta 13i0 _s dents £5 |Draw-| = Mame: Ylosng| pit. | Bole H ag | bil iz south aaters ai iit 14 
inni ntures 1907\1 eo. ia ces he 3 4 oeeseererecese 
6 Do Debentures sosose {10141208 10 5 | me —_ a8 = Name. SE "een teal WO Oi iiss vids bettie + 341.8 20 
§ (Greyath (N.Z.) Har Ba. Gia. |1925|10 7 % - ss 5 1,166,142 TO Vale 02... sesseee 8 - 6 
tee ein Wenktpeasumag “g PED) | Mor lArgmateezal | aie I 
rd. ot 92} n, '8l.. eens 3 2% meme 
& |Melbourne Harb. Trust Loan 1908 1¢ C6 7 |Qrtrly.{ 1 | Sept. | Do 1884 ....6 | 384: | J a. July! .. a wes ots Argentinn Natl ra ecananennD ‘SHARES ano 2 eteca, 
“ Tamways Trust ...... 11914;109 11 Ja, Jiy., 2 | Dee. | DoN.Cent. a 25 Si) ——_=—$——— 7 
1 Napier Harbour bonds .. ...{1920 407 9 Ext. Gov.Bd.6 | 37 39 | Jan. Jely|; .. |. Anet Silverio 6 78 80 on ms Gded ili inion. : lage 41 
‘ oe tent ane 1 Harb. Bra. 1909) 820% MarSep| .. | Sept.| Do Int. of ‘a May Her. eo hice Do Payer 1670 6 av Ad 3,181,108 Sofenme Ont. ace Be ‘ 
ork City 48 1d)....|1901 13 . { viiies . aa? Pte Sate »667,i64 Do Cons. Guar. ...... 
: Gold Coupon oe ./1896.192 7 |AprOct/ 1 Dec | Do Bterling May Nov.| .. | «. a... 96 vs — Fores Bree «<0 cree 4 ae 4 
| De (Roney nears Sar. i be oo grey |1 | Por. Do getralinss| 2.30 | ny] °° | * Ptsguilderes: 9] 01 03 |  sentasoGiang. & Bo West Gia’ s (ta 37 
‘| 8/ Do M osen Wear! $51 June 1886-7... aii 4 co’ | ce Breneh nch Rentes4}|107} 3), _ 478,08: Gt, Eastern Rent Chge. 4 |134 2s 
60) Do wuntctpal Coro. Water al @ 100 Qreziy.| Pur orDwe Selena}. | Guartert do 3/101 2 | 6,906,605 Do Consolidated .... 4 |136 36 
6 \Otago 1 cat iisaka ing |" ous 3! * “Gold poodse 653 €3! Jam, 5 = *? |Purlttalian, ex.26¢ 6 | 80 824) $.044,490GC, Northern Perp.Gtd. 4 |138 40 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS, 
GUARANTEED SHARES AND STOCKS—Con. British Possessions—Con, AwpRican Stocns.—Oon, Prasat ANERICAN Srocks—(on. 
rresent ; (ian fe kee — =u. tamer | - 
io Name Prices Amount. | Name. Zeal Name, |Bea| Piosas | A mount. | Name. |Rea|Closng 
oa ’ $000 ast & 00 0,000 3 ; 
7,609,630 Gt. W. Rent i71 73 | 1,140,00¢ Calgary & Edmonton Ist Chic, Burl. & Quincy 6 1901/15 10 | 32v,000 Eastn. Rly. of 6 
11501218 Do Concoltdated Gel. 6 am 75 | “Mortgage Bond: 08 oe (Nake Eat) y. of Mase 6 |1900 117 a2 


rigage Bonds .. .. 6 65 70 | 26,9:1,»0| Do(Nebrasta Ext)4 .. | 8&8 92] 710,000 Illinois Cen.Sk. Fnd. 
2,605,080 Lancashire & Yorks. .. 4 139 41 316,400 Oanada Central ist Mt. 6 106 7 | 3,804,600 ( j 600,000 Do 4 
1 966,880 London, Brighton, &c. 650,000’ Canadian Pac. $100Shs. 3 8369 
Consolidated Guarntd 6 171 73 | 7,191,500| Do ist Mort. Bonds... 5 133 16 
26,200,008 Leadon & N.-W. Gtd... 4 [142 44 ( 2,362,600) Do 40 Yr.Lnd.Gt.Bds. 34 103 5 


A Do Inscribed ........ $4103 6 
1,006,083 Man., Shef., & Lincoln, 8,182,126, Do Consolidated Deb. 4 105 6 


Chic., Mil.,&St Paul | 5 Sateebetcaseunlh 
st Mt.B W Div. 6 1909/108 12} 200,000, Do rill 6 tte 3 
1,600,000/Chic ,Mil.,&StPaul | 1,053,200° Do Bonds ........ i) .. | os g? 
La Crs & Davo. 1919/13 6 | 266,800 Lehign Val. Cons. M. 6 1897 105 7 
5,680,000 Do Hastings and $96,338 Louis.& Nash MO. || 
Dakota ist Mort. 191/123 27 & L. di 


Viseeeseeeee 6 1902 105 8 


Lon. & 8.-W. Cons. Gtd. 4 14: 42 731,290 
lst Preference........ 491142 44 | 760,000, Do Algoma Branch, 1,360,000 DoChic.&L.8.1stM 5 1921/102 6 | 100,000 Memp.&Ohio,1stMt.7 1 
1,797,428 Do Rent Charge...... 44 131 33 | ny | ist Mortgage ...... 8 12 34 | 95,840,000 DoChie-&P.1stMt, 6 1921|1.0 1 | _ $00,000 N. York & Can. Bds. 6 (i904 146 1 
860,000 Met. District, Midland 165,000 Demerara Orig. Stock.. 3 65 7 | 1,300,000} Do Wisconsin and 2,000,000'New York Cent. Mt. 6 1903 116 18 
| Rent Charge ........ 4 124 26 | 116,000! Do Perpetual Pref. .. 7 138 43 Minn. Ist Mort. 6 ~921/106 8 88,000,000 N. York Pen.& Ohio | 
1,260,000 Do Perpetual Gtd. .. 4 121 23 60,000 Emu Bay & Mt. Bischoffi/9 14 24) 4,000,000 Do Termal. Mtge. 6 19141107 11 | Prior Lien Bonds. 6 1896 195 19 
8,800,121 Midland Con. Per Rt.Ch. 4 140 42 | 139,200 Do Irred. Deb. Stk. .. 44 8) 83 | 3,083,000 DoChic.&Mis.R., |_| 2 0,300, Do Equip. ........ 5 1903 96 98 
6,004,577, Do Guaranteed Pref.. 4 140 42 187,500 Gd. Trk.deorg. Bay.&c.1M 5 ¥5 93 | _ div. Ist Mort... 6 1926191 4 | 226,400) Do do............ 5 |19:0 96 93 
6,311,384 North Brit. Con. Lien... 4 136 37 | 90,630,128 G. Trnk. of Can.Con. Stk 62 6 | 14,8 6,900 DoGen. Mt.“*A’ 1989 91 93] 345,400/NorthCent.Con. Mt. 6 11904 6 § 
2,444,129 Do Con. No. 1....... + 4 135 37 | 6,219,794) Do Guaranteed ...... 4 | 47.48 | 1,028,000 Chicago & Tomah ..6 1906115 20} — 56¢,800'Panama Gen. Mort. 7 |1897 103 8 
$,600,413 North-Eastn. Cons. .... 4 139 41 | 8,420,000! Do Ist Pref. Stock .. 4 376 82) 18,000,000 Chic. St Lou. & N.O. 6 1961 116 2u | 2,781,600 Pennsyiv. Gen. Mrt. 6 1910 196 93 
450,000, Do Stock. & Darl. A.. 6 171 72 | 2,630,000 Do 2nd do............ 4 24 25 | 44,470,000 Chic. R. I. & Pac. 1st 4,693,800 | Do Con.Sk.Fd.Mt.6 1905 117 19 
1,050,000 Do do BandC.... @ 1°8202{ 7,168,055 Do 3rd do........... - -e! 23$i4 | Mt. Ex, Coll..... 5 1934 102 5 | $5,000,000 Phil. &Erie Gen. Mt. 6 1920 130 33 
8.162,747| Do West Hartlepool.. 4 139 41 | 414,300} Do 2nd Equip. Bds... 6 1!8 21 | 4,763,000 Cleveland,Cinn.,&c., |_| 1,309,800 Phi. & Read. Gen. | 
1,170,008 North Stafford., £20 pd. 6 | 33 34 | 4,970,375' Do Per. Deb. Stoek.. 5 {15 17 Wabash Diy. .. 4 1939 60 94 Consd Mo 6 1911 129 a 
800,000 9.-Fast (Rd. Ans.)£1 0/6 pd 23 34 | 10393,968 Do do dc.... 4 1798! | 4,000,000 Do Mich. Div. .... 4 1991 Of 93 | 1,872,800) Do Imprvmt Mrt. 6 |1897 107 
__ 984,800! Do Comsolidated Gta. 44149 61 | 2,723,080 Do @.W. Per. Deb. Rk. 6 107 9 | 6,250,000 Colorado Mid. Ist .. 6 1936 73 77 | 1,353,400 Pittsbrg. &Connelsv. ¢ 1926 125 3) 
PRBPERENCR BHARES AND STOCKS, WITH 611,:°0 DoNth of Can Ist Mt. 6 . - 4,835,000 DoCons. ........ 4 1940 .. .. | 3,00u,000,5t. Paul, Minn.,and | 
Divipauns Continons? os us Paopies 4,400 Hamilton&N -W.istMe. 6 101 | 6,000,000 Del. & Had. ist Mt. Mani.Mtg Scrip 4 |:949 87 89 


620,000 Jamaica Ist Mortgage... 4 103 4 
640,000 Mantt’ba& N.-W.1Mv. 1933 6 20 40 
100,000 Melb.& H. BayUd.Ob.Bds 6 101 3 
468,400 Mid. of Can. Str. Ist Mt. 6 | 83 98 


7 
| | Penns. Division 7 1917135 49) 8°6,400,8.4N.Ala Bds. Gur. 6 1903 110 14 
1,000,000 Do Mt.Bds(LonIs)7 1894102 6 106,200 Unin. Pac. Om. Bag. 8 1896 1lz 16 
28,436,000 Den.&R.G.1Con. Mt. 4 1936 75 77 | 86,200 Untd.NJerseyR.&0 6 |})594 
8,050,% 0 Do Im », Mort. ..6 1928 84 66 1.182 8A Ne Qen Maw ayant 6 18 


OF RACH SEPARATE YEAR. 


z a ¥ oe 
3,679,935 Caledonian, Pref. No. 4 ‘13s 38 
No 276 37 
































946,342, Do No.2 .........6+ 4) 1,072,200 _ Do Cons. Mort. a 6 8&3 8&5] 1,972,000 Detr,G.H.& Mil. Bds. 6 1918 97 lez een 
1,639,890 Do 1878 ... weoe 5 166 98 104,300 Mntri.& Chapin. ist 6 | 9) 97 | 2,875,500 Do Con. Mortgage 6 1918 96 170 FornRicn Ralnways. 

962,005, Do 1884 .....0........ 4 133 35 | 400,000 Nwfndid.1stMt. Ld. Fas. 1 | 40 45 | 4 800,000 Galvst.@Harris.1Mt.6 19109! t3 |ppecen; aah 
1,243,879' Do convertible ...... 4 (133 36 600,000 New Brunswick 1 Mt. 6 113 15 | 2,728,000GrandKapids&Ind, | { Amo'nt. & Name |Closng 

696,660 Cornwall Minerals .... ..| 18 2: 759,210. Do Consolidated Deb. 4 106 §& | Ist Mortgage .... 7 1899112 16 | — PE? esr tinpeages ee doceinlen _ Prices, 
1,300,750 Furness, Con. Pref..... 4 [124 26 250,000 New Zea., Mid. L. £10eh. 6/, 4 % | 1,600,000111. Cen. Ist Mt. £ | 

350,000 Do Pref. Stock A.... 4 116 17 743,84) Do ist Mort. Deb..... 6 50 55 | Chic.& Spring. Div. 6 1898701 6 | 10,000) 20 Alagoas, L....... a eeabal 
1,892,160 Glasgow & 8.-West. .... 4 154 3€ | $2,000,000/Ont. & Quebec Cap. Stk. 6 143 5: | 2,600,000 Do Mort. Bonds.. 3) .. | 49102 ]2,2 0,000 100 Antofagasta (Chili) and 
1,656,041, Do Pref. No.2 ...... 4 134 36 | 4,007,381 Do Perp. Deb. Stock 6 134 ‘6 | 16,000,000 Dc Gold Bonds... 4 1952174 € ae eane 97 99 
6,038,798 Great East., Con. Pref. 4 132 34 676,00) Quebec Cati. ist. Inc. Bds 1} i8 2 | 1,700,000 Ind. & Vince. Ist Mt. 7 1908121 23 | 850,00019% Do Debenture, 4%.... 96; Th 
2,625,000 Do Redmptn Stk., 86 4 129 31 200,000 St Law &. Utt. 1st Mort. 4 100 2) 1,402,000 Do 2nd Mortg 6 1900 103 12 )2,870,000 100 Argntne Gt. W. Deb. Bt 49 61 

700,000! Do 1881 ...........0. . 4 129 31 $20,450 Temiscouata lst MtDb. 6 23 97 | 3,000,000’ Lehigh Vall Con iit 6 1923117 z2 22,600 20 Arica and Tacna........ | $a 
1,499,062, Do 4) % till 93, then.. 4 129 33 719,000 TorontoGrey,&Bruce,Ri | 10,000,40 Po Ter. Gd. ...... 6 1941 110 23 9u,000/ 20 Bahia &8.F.,L., guar. 7%, 12413) 

740,018) Do 1887.........c0000 44128 3) | of Can.Ster. Bde lstMt 4 103 6 | 6,000,000 Long Isld. Gid. Bds, § 1931116 25 | 18,600! 20 Do Timbo Br., Gr. 6% 7 
1,248,450' To 1888............-6 4 i272! 103,500 Wellgtn., Grey & Bruce 20,000,000 Louis. & Nash. Bds. g 1930115 17] 60,000) 6 Bilbao R. & Cant. RL,L.; 64 62 
1,365,000 Io 3} Convertible... 111 13 | Ry. of Can. Bds. ist Mt. 7 99 101 6 


1,960,000 Do Snkg. Fd. Bds, ¢ 1910108 11 | 11,260, 20 Brazil Great Southern..| 4 
6,000,000 Do. ist fie. Bonds, |__| 610,320 100 Brazilian Imp. Central) 

| _N. Orl. & M. Div.6 1880116 19 Bahia, guar. 7 %....| 62 64 
4,000,000 Do 10-40AdjstBds, @ 1894102 5 | 431,600100 Do6 x Deb Stock ..... 85 88 
5,129,000, Do Gold Bonds .. & 1931101 4 |6,600,000 100 B_ Ayres Gt. Southn, L. 02 4 


12,819,620 Gt. Northern, Perp. Prt 4 139 41 
11,665,612 Gt. Western. Con. Pref 6 1172 74 
14,003,157 Lanc. & York. Con. Pret. 4 |138 40 

700,000 Do Pref., 1888 ...... 34/119 21 


170,000 Weligton. & Manawatu 

| Shares, £1 paid ...... 6 a: 
0,000 Do do Debentures... ¢ 112 14 
219,460 Wind. & Annap. Pref. 
























6,190,315 L., B., & 8. C.Con. Pref. 6 [168 70 Shares, £20 paid...... 4 13 14/|1°,976,000' Do Unified ...... 4 1940, 75 77 | 250,000) 10, Do znd Issue..........) 3 9b 
2,172,960 Do 2nd Consolidated 6 |165 &7 199,009 Do Debentnre Stock 4 ¥y) 96 | 12,080,000 Manhattan Con. .... 4 1920 S¥91ul |3,00',000 tu, Do Preference, 6%..., 113 16 
6,686,184 Lond., Chat.& Dov.Arb 4; (i074 84 1,000,000! Memphis & Charles |_| 2,600,000 100° Do 4 % Deb. Stock .... i10 12 
869,532, Do 2nd Preference .. ..| 43 45 | 1,197,900 Atlan. & Lawrence Shrs, .. 1/9 62 | townGold Bonds 6 1934 .. .. | 895,220,100 B. am & Ensenada L.) 
$8,080,620 Londo. & N.-Western 4 |(40 42 858,344 Chi.&Gd.Tk Coup Bs. 6 96100 | 57,285,009 Mexican Cent. ...... 6 [1911 AS 56+ rd. Stock ......... . 333 
—— inten & Seat. . i139 o SS ee are ut s7a.se Mexican Nat. ist .. 6 jeaee » - a ae eer eae eS sie 
2999, o do 18 neneoses 4 . " 1.,170,000, Doegnd .......... 6 |3917; 21 ALL Vo 5 % Deb. Svock .... , 
ae 3/118 20 | _ AMMRICAN BHARRS AND BOmDs. | 344/000 Mink StLow.Gld.Bde.e (1021110 15 | 161,73'100 B, Ayres Northn.,L.,Ord 181 83 
400,000 London, Tilbury, &c. .. 4 |128 30 | Present S33! 2,532,000 Minn. and Pacificlst | | 125,40 100, Do 8 % Preference .... 2-3 83 
1,100,000, Man., Shef. & Lin. Pref. 4 (123 26 | Amount N \s & Closng | Mort. Bonds .... § 1986 93.98] 164,505 100 Do5% Mort. Deb. Stk 1:2 16 
1,008,000! Do 1862 .............. {150 62 or ame |g. Prices} 8,961,000 Mirn,SaulteStMarie | 1,000,000 100 B. Ayres & P.7 % Pref. 19 31 
1,000,000 Do 1872. + 6 167 49 /Number. \q2| | &At. IstMt.Gld. Bds 4 1026 96 98 |2,(00,564 100 Do 4% Deb. Stock ...., TE? 
1,080,000, Do 1874. 1. 6 14d 45 . ——_ — ———| 39,774,000 Mis. Kan. &Tex.iMt. 4 | -. | 80 82 (1,°19,531 100 Dow, .. 2... o4 38 
1,600,000, Do 1876 ............66 6 \i45 # SHaRsr | & 2,096,000 Nashville, Flor.,and | | 4,255,320 100 B, Ayres & R. Ord. stk, 4 66 
1,000,000, Do convertible, '79 .. 6 \140 42 67,607 AlahamaG.5.A.6%Pref. 10| 7 8 | Sheff., 6% ist mit.bds | -. | 83 92 33,209, 10 Do7 % Pref. Shares .., 44 16 
1,380,000! To convertible, '8i .. 6 |!37 32 | 166,600 Do B Ordinarv......' 10 | 1} 2;/30,000,000 New York Cent. Mt. 7 1993125 30} 41,269 10° Do Sunchales Ext.Shrs 1° '3. 
3,6L0,000 Do 1889 .............. 4 [109 41 | 506, 600 Atlan. Ist Leased Lines . | | 10,000,000 Do Deb. Bds. .... 6 |1904 110 14 |3,216,333 100 Do4% Deb. Stock ..... 94495) 
2,230,0.0| Do 1001 ..........0000 4 104 6 Kental Trust Stock... .. | &2 84 /11,900,900 Do G Deb. Certs.. 4 1803106 7 | 2,000 20 B. Ayres & Val. Transdne ’ 
9,602,038 Metropolitan .......... 4 [134 36 g i3 | 16,891,000 N.Y.,LakeErie,&W. | > Bly., L., 7 % Pref. ....;5 5 & 
250,00, Do Irred, 1884...... o. 4 [132 34 |:91499787 tines, Sern. Oe oo 1 hs lst Con. Mt. Bds, 7 1920 135 40 | 250,970 10 B. Ayres Western ...... 9 
200,000! Do do 1887........ 4 |129 21 | 6,020,%0 Baltimore and Oh o .. 100 | 74 76 | 8,705,977) DoistCons.Mort. | | 100,000 10 Do Deferred .......... 5 
1,600,000 Met. District .......... 6 | 97 g) | +z'412,000 Geutras of New Jersey |100 |1i1 36 i Fund. Bonds ..7 '1920 139 33 30,000 10' Do Preferred.......... Lhe 
25,763,7¢8 Midland Con. Per. Pref. 4 (139 41 |18,000,000,Central Pacific ......../100 | 13 12¢] 33,697,400 Do aud Con Mrt.6 1969 74 76 \1,162,457,100 Do4d% Deb. .... .....) 178 8h 
3,860,198 North Brit. Con, No. 2 4 |130 32 | 40,209,600 Chesapeake & Ohio... . 1v0 | 19} 194 6,600.00 N.Y Ont.,& Wsn. 1st 5 1939 110 12 [6,716,080 100 Cent. Argentine, L. g. 7% €0s6i5 
9,422,485, Do KE. &G. Pref .... 4j\t41 43 {10,920,600 Chic. Gt WestnPri,“A”|j09 | 15 20 | 7,626,000 Do vnd........... 4 1992 $7 8g | 700,000100 Do6% Debenture Stk. 14+ 47 


4 fe 
418,506, Do Conv. tret., 1908... & 16 ¢0 {11,109,500 Do 4% Debenture .. (9 39 43 | 44,447,000 N.Y Pen.&OniolMt. 7 1905 17 48 |2,090,000 109 Cen. Urugy.of M.VideoL. 9) v2 























2,200,889, Do Irred. Pref., 1875 141 43 |46,027,26) Chic. Mil. and st. Paul yyy | 61462 | 13,100,000 Do 0 610,000 100 Do Per. 6% Deb. Stk... 14] 43 
604,888, Do Conv. Pref, 1876 4]|:41 43 22,732,900 DoT % Preferred. .../109 118 z2 | 28,784,000 sed mig —_ oa ‘ . 21,250 20 Cond. daek. td. 7%.., 7a 8) 
606,728, Do Convt. Pf.8tk.1879 6 [153 64 (11,247,100 Cleve.& Pittsbg.Gar.77%) 69 | 76 73 | 7,283,000 Norfolk&W.Gen. Mt. (1981,116 Zu} 2,000 20 Cordoba Cent. (L.), Pref. #8 3 
674,114) Do do ...........005 4 |126 27 [38,000,000 Den.& RioGnd.Cm.8te, 409 | 10}1¢4) 6,000,000 DoTmp. & Ex Bds 6 193410' 3) 114,133 10 Costa Rica.............. 2) Mb 
1,004,000 Do Con, Pf. rd. Ag., 90 4 |124 24 [23,650,000 Do 6 % Preference ../1a9 | £0,3i3] 1,600,000) ino Adjustmt.Bds, 7 ‘I¢2411 4 15,447 20 DonnaTherChris,L.7% Pf, +3 34 
1,600,000 Do Con. Aug. 1893.... 4 |123 26 113,696,776 Illinois Central ...... 100 , 96 96 | 12,255,00° Do 100-year Bds... 5 190 64 63 124 ;| 16)Dvinsk aid Vitebsk, L. -- -- 
1,181,250 N.Eastrn(Blyth & Tyne) 4 122 74 10,000,000 Do 4% Lad. Line Stk. j99 | 91 95 | 43,393,000 N. Pac. ist Mt. Bds. 6 1921 111 33 1006 { 16)_ Do Registered ........ « 96 
11,004 £40 Do New Pref. '76 .... 4 139 41 |:9,466,600 Lake Shore, &&. ....../99 (133 34 | 19,216 000° *)o Gen tnd Mort. 6 1933 76 78 | 668,000 100 East Argentine, L.,«. 7% 26 3: 
700,000 N. London 44 7% (max, 6) 4;/160 €2 59,800,000 Louisville & Nashville|jq9 ©2853 /10,791,000, iyo 3rd Mortgage.. 6 1937 52.5 | 360,000 100; Do6% Debenture Stk. 7 17 
250,000, D0 1876 .......seeeee + 44/146 45 147,861,100 Mexican Central, Lim. | | 3,125,000 Ohio& Mis.1stGn.Mt.& 1932 .. .. 15,000 20,Gt. W. of Brazil, L., g. 7%) 148164 
971,000 North Staffordshire... 6 |166 68 Com, Stoca .. ... ‘too | 5, 7 | 17,707,000 Oregn.&Cal.iMt. Bds 6 1927| 77 iv | 306,260100 Do6% Debenture Stk. 106 8 
860,000, Do 1873 .......++0.05 + 4{/148 60 [47,000,000 Missonri, Kan. & Texas sap | 142149) 2,152,000 Panama Subsy. Bds. 6 1910 9z 93} 165,000 100 Do 6% Exten. Deb. Stk. 9 97 
979,740 Khymney........... +++ 4 120 31 {18,C0u,uu0 | Do New Preferred .. 99 | 24 20 | 3,000,000|Pen.Con.8k. Fa. Mt. 6 (1905 115 £0 |1,400,Cu0 100 Interoceanic of Mexic),| 
2,172,500 8.-Eastern, Con Pref .. 43/148 60 [36,428,300 New York Ven. uv. pay. B 9,900,000 Do 44 Gold Bonds 44 1913 124 1; 6% Debenture Stock.. 3640 |f | 
2,640,620, Do Preference ...... 6 167 ¢9 in London 4s 1yd....\199 11 2 | 3.000.000 Do Eq. Trust ....4 1914103 7 | $5,000 10 La Guaira & Caracas....| 64 74 |f 1 
719,176 Do Vest. Comps’. Stk. 4 [183 35 }77,414,600 New Yk. Lk. Kriew Wat. 190 | 14410 | 3,000,000 Do Cons. Mt. |... 4 1948163 10 | $70,000100 Do5% Debenture Stk.| ¥o % 
1,000,811 Tad Vale Prof. Stock -. 4 1190 32 | 8,686,000 Do Gi, Preferred .... 100 | #481, |20.40%.000 Pennay!, Co. tut Me. 44 10a 112 ‘4 | 134,624 20 Lemb.-Czern.Jasey,g.6%, #4 43 - 
. 98% ore, GC, 1. | j ‘ 2, (193 § eee ererees) 
-—- Inpian Barware — eens ag & Mesa. Pret. a tt 33 Bu7i.007/- ee at sone 33 oe eee : | : 
c 49,000, n Pacific Com.Stk./i99 | 4. 6 | 16,178,568 ‘ Pies 38 1 ) xican, Limited ....... 27 17 
2,300,000 Bengal & N. West, Ltd. 6 111 14 |363658,01 Do Preferred Stock... typ | 26418 |13:-00;626, 50 34d Hue. ...... 5 1958 18 23 12,864,790 100 Mexican, Lamited 9... 71 oy | le 
1,000,020, Bengal Centra), L., Gtd. 35 20,062,629 Ohio & Missip., Comn. 199 | 12-44 | 18,000,000 Pitts.Cinn.&c.G. Bds 4} 1942 .v4 6 |1,011,960,.100) Do 2nd do 6%.......... 37 a6 . 
| 3th net earn. £6 pd 6} 58] 4,030,006/ Do 6 % Preferred... .| 199 bcizog| 240% Pitts. Cleveland and 2,000,000 100, Do 6% Perp. Deb. Stix. 12¢ #4 ; 
8,000,000 Bengal Nagpur, gg (115 8 [126771200 Pennsylvania ........ 69 964608 | Toledo Gold Bds.. 1922 114 18 | 60,000. 1¢ Midiand Uraguay,L.).. 283 |f 
| Pd surplus profit. . 40,332,361 Philadelph. & Reading. 69 44 ¥4) 6,998,000 g¢ Joseph audGrud. 1,179,462,100| Do Debenture Stock ..| 59 8 ye 
1,660,800 Bom., Baroda, &c. Gtd. 6 |19 94 |i9,714,28¢ Pitts. F. Wayne & Chic. | om | Island 1st Mort... 6 1926 €5 70] 60,000 20 Minas & Rio, L., 1% isu & 
800,000 Delhi, Umballa and K. 47/) 8& 91 | 7% Ged. by Penns. ... gy 156 53 | 1,071,000 g¢Louis& San, Fran. | 95,528 20 Namur & Liege By ine . 
800,000! Do Deb .............5 4 |l'4 7 |20,006,000\8t ‘Louis 8 Western, | Ast Mt., Miss. &W. 6 1919 130 20 . af. pun. | Belgian) 124434 
41,014 Eastern BengalA. Ann.v/10) 24) 54 ary eget Pret. wane) 1. 6 & | 6,166,600) Do gndMt.,.B&O.5 1906 ....| 9,628 20 Dog. 6% pref. (Govunt. *7 2% 7 
74,986, Do * B” Aunuities .. 0/) 29 3) | 2,490,000 8tLou. Bdg. 67 istPref. 19) 104 6 | 6,000,000 gtLouis Big. ist Mt, 7 1920 190 34 | 961629 10 Nitrate Hailways, Lim..| 194108 ’ 
848,666) Do Debenture Stock.. 4 |130 23 | 3,000,000 Do 3% 2nd Pref. Stk.\199 44 49 | 18,563,000 g¢ Pan}, Minn. and | | 69,081. 10\ Do Preferred Con. ....| % % - 
166,491 E. Indian Ann A.1968 2/114) 27 28 |20,0vu,vu0 St. Paul, Minn. & Man. | Mani. ‘Cons. Mort, 44'193301 3] 69,081 10 Do Deferred Con... © . 
$24,000, Do Anuuity B...... %.34) 30 st | C. Stock ..... +44. .;| ., (103 5 |31,922,.0% Routh Pacific Ist Mt. 6 (1905,108 10 | 40,000 10.N.-E. of Uruguay,L7% Pf. #2418) 
3,479,779) Do Def. Ann. Cap. Gta | 1,250,000 Tun. Rail. of 8t Lou, 6% 100 re 6 7, J Term.Rd Assn of St. lly,tz0 20 N -W. of Uruguay .| 10 dy 2 
| 44+ sth surp.profie 76/3153 36 | 10,868,500 Union Pacific ........ | wale 0 ; : Do 6% ref., &c. |_| 24 3 ; is 
070, | De Cliss D \i3> 38 100 | | Louis 50-yr Ist Mt. 4} 1939103 6} 084,1501300 Do6% Ist Pref., &c. .. i 2 
3, eeal Doimet. Diba les a 23,000,000 Wabash, @c., Com... 100 | * +4! 21,049,000 Texas Pac. IstMort. 6 2000) &4 8&8 | 21.417 100° Do 5% 2nd Preference) 1Y 48 10¢ 
1,480,650) a +e 4.00.00) Tin Preference — ... 199 164/64) 27,229,000 Union PacificistMt. 6 1896104 » | 348,000 100 Do 6% Deb. Stock, &c., 3 8 « 
ee aa . 7 = 25,720,000 Do“ B” Deb. Certs.. 2426 oe Do Coll. Trat Bds, 6 | .. |... 44,597, 20 Ottoman (Swyr.to Aldin)) la lad \ - 
ares .° | 1 Vicksb'rg,Shrevept.. | i o 
agree pe ia? Ouggsncy Bonus. x|mec | &e..Pr orLienGold , ‘ sess : 173,410 100 festea pet pers ae i 
ha) ) | NAS... .+2-e0e0e 6 191 120; 2 | Provl.Orel-Vit OZ) 5 
: a 6,761 670 Madras Gta. seeceeeees 5/146 43 | 1,760,000 Alab., Gt. Sth. 1 Mt. 6 199: | 07 14 | 3,000,000 west Penn. GaldBds, 4 |1928 109 6 241 068! . uebrada Ry. L& Upr.L te fe 10 
a. 900 960) Do do ....... + +++ 49/137 41 | 1,000,000 AlbanyaSusqe.1 Mt. 7 i99¢ |(26 30 | 24.245,000 West Shore Guar...4|.. | .... | 400,000\10 | Do 6% Deb Stock ....| ov 4 3 0 
oa coaeen » do a” Robiikund 45/128 Sz | rey avacs9 me Te Fe | ‘i 1,600,000 Wheeling& Lake Krie L2uu,v00 10, Recife San Fran. L. gva.| 81 8 é w 
; $84,700, Oude an : und | Gen. Mt. Gli. Bds 4 y99,| 73 74 | IstMort.(Wheeling | 71,843; & Riga aud Dunaburg ....| «+ 7: ; 160 
: |, Debenture Stock .... 4 |i00 4 (74,600,000 Du “A’ Coup, Bds. 29/1 99,| 23 24 | Div.) Gaia Bonds 6 i928 94 87 | 6v,0u0) 1» Rio Claro 8. Paulo .. ... Lgl id i 
ee 200,000 Rohilkund & Kumaon L 64/116 1 | 5,0c0,000 Do 2nd Mort. Bds 4 |, | 24 26 600,000'190 _ Do 6% Deb. Stuck...... 16 1s a ° 
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Banks, &c. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL . ospece ‘$1,000,000 
Ceara. --- $250,000. 


Accounts of ie Bankers, and Firma received 
upon favourable terms, Coilections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale of 
American securities. Cable transfers made. 

LONDON BANKERS—The City Bank (Limited). 














HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $10,000,000, all paid up, 
Reserve Fund, $4,200,000. 

Reserve Liability of Proprietors, $10,000,000. 
Covrt or DikxacTors = Heap OFFick 1n Hone 
{Onqg. 

LonpDON COMMITTEE. 

Albert Deacon, Fsq. (of Mesxrs. E. & A. Deacon). 
E. F. Duncanson, Esq. (of Messrs. T. A. Gibb and Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited). 

Deposits received for fixed periods at the under- 
noted rates of interest :— 

1, 2, or 3 years, 4 per cent per annum. 

Interest payable half-v early 26 30th June and 31st 


December. 
EWEN CAMERON, ) Managers in 
G EE. NOBLE, J London, 


$1 Lombard street, E.C., London. 





FE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1855), 
4 Threadneedle street, London. 


RINNE CINE Go, scicandcas saan: venesuans £1,600,000 
Reserve “und 300,000 


Australia and New Zeeland. 
BILLS negotiated or sent for collection. 
TKLEGRAPHIC TRANSFERS made. 
DEYOSITS received in London at interest for fixed 
periods on terms which may be ascertained on appli- 


cation. PRIDEAUX SELBY, Secretary. 


THE COLONIAL BANK OF 


NEW ZEALAND. 

Incorporated by Act of the General Assembly, 1874. 
Subscribed Capital, £1,000,000 ; Paia- ci isch £406,000 
Reserve Fund ....... «. 65,000 
Reserved Liability of “Sharcholders .. . 1,600,000 

Head Office— Dunedin. 
Lonpon Boarp oF Drrecrors: 

Rt. Hon. L H.Courtney, M.P. Geo. Cowie, Mang.Dir. 

Drafts and Letters of Credit issued. Demand 
Remittances cabled. Bills on New Zealand and 
Australia negotiated or collected. Deposits reveived 
for fixed periods Circular Notes issued, and every 
description of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 
on application. 

No. 92 Cannon street, London, E.C. 





[MPERIAL BANK OF CANADA. 


HRAD Orrice—TorRONTo. 
Branchesin Ontario, Manitoba, and N.W. Territories. 
Capital Authorised ...............00000 $2,000,006 
—— Paid-up 1,974 425 
| 
| 
ip 
‘ 


HOt eee eee een eeeeenes is 


‘is apekeuninetnckéeneintantbbhedenneeseas 1,152.252 
Pal RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Aventsof the Rank in London, England— 
LLOYDS BANK (Limited), 
72 LoMBARD Street, E.C 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 
». R. WILKIE, General Manager. 


BANK OF NEW SOUTH WALES, 


Established in 1817. 

LONDON Orrice—64 Old Broad street. 
Authorised aa 
Paid Up Capital . 

eserve Fund .......... foe 1,118,375 
ae of Credit and Pills. on ‘Gehand, or at thirty 


sight, are granted upon the Head Office and 
8 throughout the Australian ana New Zealand 


CSgervevcecpeacadeasoocgee execs - 000 
svasese ostvecs . 1,683, 500 


jes Bills purchased or forwarded for collection, 
‘tlegraphic remittances made, 
wer SITS received for fixed. periods, on terms 
may be known on application. 
DAVID GEORGE, Manager. 


THE AGRA BANK anil) 


ESTaRLisuep m 1833. ‘. 
E Carrrat.. 
— Ovricr—Niohoias | lane. Lombard wnten Tonal. 
tice, ANKING AND EXCHANGER Business of every descrip- 
ae be ae A Sat dike 
v or fix s on terms 
Aecertained on application. +38 


RENT ACCOUNTS kept terms customary 
th London Bank ee on the 





gro ee apa of Proprietors ‘=. 2 To te ey ne oe 
under the WE ckdtvinsancncncons 1,600,000 ny 

LETTERS OF CREDIT and Drafts issued on any THE BRITISH BANK OF SOUTH 
of the numerous branches of the Bank throughout 


THE ECONOMIST. 
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THE NATIONAL BANK. OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprysurcan. 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £785,000. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


De POSITS at Interesc are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDE NDS, ANNUIT:EsS, &c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


LAND MORTGAGE BANK OF 


VICTORIA ‘Limited). 
Subscribed Capital, £1,250,000. 
Unealled, £1,000,000. 


A. 8, FOORD, Secretary. 
17 King’s Arms yes, E.C. 


LON DON, PARIS, & AMERICAN 
BANK (Limited). 
Capitan, £1,000,000. SupscriseD, £500,000. 
Paip-up, £400,000. Rgskrve Funp, £160,000. 
Heap Orrice—5S Old Broad street, London, E.C. 
BRANCH aT SAN FRANCISCO, CALIFORNIA, 
AGENCY IN New York, 10 Wall street. 
AGENTS AT Paris, Messrs Lazard Fréres et Cie. 
Banking and Exchange Business with America and 
the Continent of Evrops transacted on favourable 
terms. Letters of Credit and Circular Notes issued 


available in the United States, Europe, India, China, 
Australia, and elsewhere. 


P. W. ROBERTSON, Manager. 


AMERICA (Limited). 

Heap Orrics—2a Moorgate street, London, E.O. 
Capital Authorised and Subscribed £1,000,000 
Capital Paid up... seeeseees 
PROMOTE CO PUIG, ves ccciseccccecterse 


—— 


500,000 
teereee 800,000 


BrancuEs in BRAZIL, Riode Janciro, Santosand 
Sao Paulo. 
BrancHgs in the RIVER PLATE Buenos Aires, 
Montevideo, and Kosario. 
CorR#SPONDENTS in NEW YORK and the principal 
cities of Kurope. 
Deposits received for three years at 4 per cent. per 

annum, 
HENRY K. GREGORY, Pro Manager. 


@TANDARD BANK OF SOUTH 


AFRICA (Limited), 
(Bankers to the Government of the Oape of Good 
Hope.) 
HBAD OF7ICB. 

10 Clement’s lane, Lombard street, London, E.O, 
Subscribed Capital ............cc0. eevee £4,000,000 
Paid-up Capital ........ éausted spbeeeen £1,000,000 
Reserve Fund 

This Bank grants Drafts on the principal towns in 

the Cape Colony, Natal, and the South African 
Republic, aod transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 

Deposits received for fixed periods on terms which 

mav be known on application. 


BANK OF BRITISH COLUMBIA. 


(Incorporated hy Royal Charter.) 
No, 60 Lombard street, E.C. 
ET. crrissanensannisnmncsienodebecness sclociansnguie 
Paid-up capital... odedhetencéeese 
Reserve fund......... 

The Bank grants drafts. ‘and ‘letters of credit on its 
branches in San Francisco, in California; Portland, 
in Oregon; Seattle and Tacoma, in Washington 

(Puget Sound); and Victoria, New Westiiinster, 
Vancouver, Nanaimo, Kamloops, and Nelson (Koote- 
nay Lake), in British ‘Columbia. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

8S. CAMERON ALEXANDER, 
Secretary and Manager. 





‘THE MERCANTILE BANK OF 
INDIA, (Limited). 


Head Office, 65, Old Broad street, London, E.C. 


Capital Authorised ................. £1,500,000 
Capital Paid up . 554,900 


Bankers— Bank of Rostwed ; Sande Joint-Stoc k Bank 
(Limited), 


Branches and Agencies in INDIA, CEYLON 


STksITS SELTLEMENTS, CHINA ard JAPAN, 


The Bank buys and sells Bills of Exchange, issues 


Lettecs of Credit and Circular Notes, and transacte 
Banking and Agency business in connection with the 
East, on terms to be had on application 

Deposits received for fixed periods on ‘the following | 
terins: 
years, 44 per cent. 


six —— 4.per cent; one, two or three 


=" 





| JAMES CAMPPELL. Chief Manager, | 


—— 


rol 


JAMES ROBERTSCN, Manager in London. 


RUSSIAN BAN K 


FOR FOREIGN TRADE. 
Head Office: St Petersburg. 
London Office : 32 Lombard st., E.0. ; Paris Office : 
31 Rue du Quatre Septembre, 
and Agentsin Moscow: Ipatievsky Pereoolok, No. 3 ; 
and Kieff, Odessa, Saraiow, and Tomsk Offices 


MONTHLY BALANCE, per 20th June, 1894. 


Rbls. cpks, 
4,687,650 11 
13,519,899 57 


ASSETS, 
Cash in hand and at bankers ............ 
Bills receivable and foreign bills . ..... 
Advances on securities (of which 





R.2,344,713 69c *‘on call”)  ........c00 21,764,291 21 

Investments in Government and other 
securities... ....... «s+ 6,052,082 86 

Credits against Government ‘and ‘other 
STII akcen sccsendoterectecetorseastinecs eo =24,948,942 52 
Current accounts ......ccccccsece-sossceseeses 20,725,840 95 
OMS CXPONSES 000.000.00000-c00cceceseseessececse 393,161 10 
Ue IN iss seietintnsitinesmsae's 317.938 37 
BAe GOONS fc iacinicnckadccataidandiierndee 472,983 91 
97,880,797 60 

LIABILITIES. 

Rbis. cpks. 
Capital entirely one oo cceccecesecssseeee 20,000,000 00 
Reserve fund _..... Scubeha ‘ 914,620 63 
SOI hci snitttisaitiins tevivatedstasticsceastudens 36,089,073 81 
Current accounts .. 22,594,776 15 
IIOE oie sisccselecctin tana cdcndatidibos 16,446,297 54 
Outstanding dividends  ..............ce0e00 3.445 35 
Interest and commission  ................+ 999,549 67 
Sundry creditors ..........:.00006 sossededves 774,034 45 
97,880 797 60 


The Bank has correspondents in all parts of Russia, 
grants Letters of Credit, and undertakes all kind 
of Banking Business with that country. 

Deposits are received at St Petersburg until further 
netice, at 3.and 2; per cent. per annum for money at 
call, and 3 and 24 per cent. at 5 days’ notice. 


“UNION BANK OF 


T H E 
AUSTRALIA (Limited). 
Established 1837. Incorporated 1880. 





Paid-up Wapital .........000+ ++ £1,500,000 
Reserve Fund ..............000 1,000,000 
Reserve Liability of Proprietors 3,000,000 


LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches threughout the 
Colonies of Australia, New Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are reccived for fixed periods on terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., London. 








THE “ANGLO - CALIFORNIAN 
BANK (Limited), 

Capital Authorised, £1,200,000. Subscribed, £600,000, 
Paid-up, £300,000, Reserve Fund, £125,000, 
Head Office, 18 Austin Friars London, E.C. 

Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general Banking Business, sells 
Drafts on California, Oregon, Nevada, &c. ; also on the 
Hawaiian Islands, sends Bills for collection, makes 
Telegraphic transfers. and grants Letters of Credit, 
J. SIMON, Managing Director. 


COMMERCIAL BANKING, 


HE 
T COMPANY OF SYDNEY (Limited), 
Capital, £1,000,000; Reserve Fund, £1,010 000. 
Reserve Liability of Shareho'ders, "gl, 400,000. 
Drafts payable on demand and Letters of Uredit on 
Australia are issuea by the London Branch. Bills on 
Au-tralia negotiated or collected. Remittances 
cabled. 
London Office—18 Birchin Jane, 
Lombard strect. E.C. 
NATHANIEL CORK, mee: 





a 
BAN KING CORPORA- 
TION (Limited), 
Registered Capital, £2.000,000, 
tae allawed on fixed deposits. 
All descriptions of ri ag business tra 
ne THUMSON, 


Chief Manager. 
New, 43 to 46 Threadneedle street, London, EC. 
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THE ECONOMIST. 


{August 11, 1894, 


SOUTH AUSTRIAN RAILWAYS.—Continued. 


The division of these results between the Austrian and Hungarian railways gives 
the following figures :— 


AUSTRIAN NETWORK. 


Passengers® in 1893...........cseccerseseees paenenebseeteuntees ° 


15,478,233 
In 1802 ..,...000.... 


seccecoceneccoossceeseesocossoscsococeosesesces AN TOS 
i.e., an increase for 1893 of esmesencepeee eoeces 1,670,575 
Or 12°10 per cent, 

f c 
22,771,013 50 
eccecseccesccses covcnsceccce 8 = S1,008,887 18 
i.¢., ap increase in 1898 of............ —_— 1,182,666 37 


Or 5°50 per cent. 


HUNGARIAN NETWORK. 


Passengers® in 1593 
I aicheeedacctincitcnucecues oc Nekavaceeabatessichohennaient peeve 


Proceeda in 1893 


OCR TET ORE eee BE eee bene® 


EE eSenins pamsininiin 


Pe ee 


1,602,194 
1,557,747 


i.¢., an increase in 1893, of 


44,447 
Or 2 90 per cent. 


f c 
3,779.947 50 


bmn fan BOOB i. Soscvcs cen sokccccocesawe 
iiaitepio tipi 3,474,485 92 


SO BEDB  vcccesiass 


i e¢., an increase in 1893 of 305,461 58 


Or 8°30 per cent. 


The mean distance travelled per passenger has changed: on the Austrian net- 
work from 28 kil. 560 m. to 3U kil. 370m.; on the Hungarian network from 
a 330 m. to 47 kil, 400 m. ; on the entire system from 2! kil. 810m _ to 32 kil. 

m. 
The mean proceeds per passenger per kilometre have changed : on the Austrian 


network from 0 0547f to 00485f; on the Hungarian network from 0°0502f to 
0 0498f ; on the entire system from 0°1540f to 0°0487f. 


Our passenger traffic has thus continued to improve. 


MILITARY TRANSPORTS. 
The number of military transports on both lines in 1892 wai 261,756; ia 1893, 
407,438, showing an increase in 1893 of 145,682. 
The receipts were. in 1892, 691,097f s7c ; in 1893, 803,322f 45c, showing an increase 
in 1893 of 112,224f 98c. 
FAST TRAINS. 


The tonnage of the fast train service amounted, on the two networks together. 
in 1892, to 71,140 tons ; in 1893 to 81,104 tons ; showing an increase in 1893 of 9,964 
tons, or 14 per cent.; and the corresponding returns were, for 1892, 3,005,681f 35c 
in 1893, 2,581,876f 60c ; showing an increase in 1893 of 576,195f 25c, or 19°20 per 
cent. 


The divisions of these results between the Austrian and Hungarian networks is 
as follows :— 


The Austrian network carried in 1892, 61,137 tons ; in 1893, 70,549; showing an 
increase in 1893 of 9,412 tons or 15°40 per cent. 

The corresponding returns for the Austrian network were in 1892, 2,603,518f 30c, 
and in 1893, 3,981,332f 72c, showing an increase in 1893 of 477,814f 42c, or 18°40 per 
cent. 

The Hungarian network carried, ia 1892, 19,702 tons; in 1893, 23,833 tons; 
showing an increase in 1893 of 4,131 tons, or 21 per cent. 

The corresponding returns were, in 1892, 402,163f 05c ; in 1893, 500,543f 88c ; 
showing for 1893 an increase of 98,380f 83c, or 24°50 per cent. 

The mean distance per ton has changed: on the Austrian network from 169 kil. 
870 m. to 180 kil. 060 m. ; on the Hungarian network from &4 kil. 6€0 m. to 90 kil. 
260 m., and on the entire system from 169 kil. 480 m, to 182 kil. 150 m. 


SLOW TRAINS. 
The tonnage by slow trains. which in 1892 was 6,381,546 tons, was in 1893 6,941,701 
tons, showing an increase of 560,155 tons, or 8°80 per cent. 
f c 
76,783.854 32 
70,953,143 88 


The returns from thes: transports in 1893 were 
In 1892 the returns were 


——— - 


Showing an increase in 1893 Of ............secesseseeeees 5,830,710 44 
Or 8°20 per cent. 


The division of these results between the two networks is as follows :— 

The tonnage on the Austrian network in 1892 was 5,606,246 tons, avd in 1523, 
5,987,001 tons, ie, an increase in 1893 of 380,755 tons, or 6°80 per cent. 

The corresponding returns were, ia 1892, 57,782,633f 18c, and in 1893, 
61,664,573f 52c, t.¢c., an increase in 1893 of 3,881,940f 34c, or 6°70 per cent. 

The tonnage on the Hungarian network was, 1892, 2,278,602 tons, and in 1893, 
2,641,741 tons, showing for 1893 an increase of 363,139 tons, or 15°9v per cent. 

The corresponding returns were, for 1892, 13,170,510f 70c, and in 1893, | 
15,119,280f 800, showing an increase in 1893 of 1,948,770f 10c. or 14 80 per cent. | 

The mean distance per ton has changed, on the Austrian network from 171 kil. | 
400 m. to 175 kil. 230 m.; on the Hungarian network, from 98 kil. 660 m t9 
99 kil. 070 m.; on both networks together, from 185 kil. 810 n.. to 188 kil. 830 m; | 
and the mean returns per ton per kil. have changed, on the Austrian network | 
from 0°0602f to 0°0587f; on the Hungarian network from 0°0585f to 0°0577f. On | 
both together the mean returns per ton per kil. from 6 0598f to 0°0535f. | 
, The year 1893 has been particularly favourable to transport business. 

The tonnage and receipts from merchandise have sensibly increased. It is a | 
result which we owe to the abundance of the last harvest, and the very special 
activity of industrial and commercial business. 

We stated last year that we had decided, in order to satisfy tradersand indeference | 
to the desire of the Superior Administration, to abandon the system of classification 
according to the value of merchandise, upon which our tariff was based, and to 
adopt the “‘ Reform Tariff,” or mixed system (according to which the class of goods 
was combined with that of tariffs charged for a complete freight), which has been 
in forcefor many yeare upon the other Austrian and Hungarian Railways. 

The new system has been in operation on our lines since the 1st of April, 1893. 
We have applied also, since that date, the table cf distances framed upon the 
basis of the new kilometrique distances. 

The time which has elapsed since the introduction of that reform has been too | 
short to enable us to judge of its effect upon our traffic. | 
For the same reason we are not yet able to express a definite judgment upon 
the new working regulation, enforced by the Superior Administration, and put 

into operation on the ist January, 1893. 


EXPENSES. 
The working expenses amounted in 1893, upon the entire net- f c 
BI 0 ninsitiunonksive ve sonsn00. Jesup toosnn » seven yaeemien enesbecsnesemeies nies ARERR OS 
OE ae wecevcesccccccscccoseccsesescons §6— 8, SOL BOE AZ 
Showing in 1893 an increase of...... . ..... 2,017,704 
Or 4°78 per vent 


*The difference between the results given for the entire system and the results 
obtained by a we figures bearing on each of the networks separately, is 
owing to the fact that passengers who travelled across both networks are counted 
- a on each network, an? vet are only counted once in the total for the 


- The same remark will apply to the number of military transports 
and to the tonnage of goods traffic and slow trains. 


These expenses are divided as follows between the two networks :— t 
The working expenses of the Austrian network, in 1893, amounted 
In 1892 they were ..... ....ccrcscvesceresees + eeseeserrseseener. 00 seseeseeees 


eeeeees 


Showing au increase in 1893 Of ............c.ccseeesenserseeseesnsers 

The working expenses of the Hungarian network, in 1893, 
amounted to ...... 

In 1892 they were 


ones - evccesessneecsos eo scecoere eeveeece ees ceecoreesees mene we aaicnee 


__—_—_ —_—_ 


Showing in 1893 an increase of ... ....... 


eee Sereeeeee 


WORKING OF THE LINE t c 


The gross receipts amounted to .........04+ sickalennsi ences 111,075,540 88 
The working expenses amounted t0..............cesseees ove 44,219,306 68 


The excess of the rec eipts over the expenses is there- 


ket es vesestersereesses 08,856,234 20 
In 1892 the @XCeS$ WAS .......0..-sssesesesesesenesenees vesseseeeess 60,708,182 76 


_—_—_-_. 


Showing an increage in 1893 Of... ...... e000 secsesseseeroeecee 6,148,051 44 
Or 10°18 per cen 


The proportion of the expenses to the receipts is there- 
fore 39°81 per cent. Deducting from the above- f 
mentioned Excess, VIZ 2—....... srcccsersereee o-corccsseeees 
The general expenses, the duties and taxes paid for 
the 3 per cent. Obiigations, and the revenue tax, 
eet. iy 


c 
66,856,234 20 


The net receipts from the lines conceded (omitting 
the local railroads betonging to the Company) 
I Pi iia nccsscesninc since see's penenntis sovapnnctsencesronsenees 

and they are divided between the two networks thus : — 

AUSHIAR MOCWOTE o00crccrccrccecce 200 coverereccsccccsccocecssecces 04, ABBAS 3B 

Hungarian network ............scssessesseeee spounieenene ecceveceee 9,221,036 82 


Ne NE sacoctsietedeiivexe 53,649,079 15 


The increase in expenses is due mainly to the dearness of gold, to the payments 
which the Company has to make to the ‘‘ Caisse des Malades” for the Hungarian 
system, in conformity with the Hungarian law of April 1, 1893, and to an increase 
of the tax upon buildiag:. 

The amount of the revenue tax has been leas in Austria than in Hungary, 


because of the diminution of the mean receipts, which constitute the basis on 
which it is levied. 


53,649,079 15 


ACCOUNTS FOR THE YEAR 1893. 


The net proceeds of the lines (excluding the local f c 
lines belonging to the Company) amounted, in 1893, 
as above said, to the sum of 
To this must be added— 
The proceeds of the local lines, of the lines worked 
for the account of third parties, and of the railway f c 
round Vienna. (See Appendix No. 8) .s.......ssesee: 12.446 88 
Balance of interest on Current Account, Profit and 
RUNNIN. Scns’ scccseubnenones. 0 pakleghesse guattamane Ge thnh Seaweunninns 
Profits realised by the Semmering, Abbazia, and 
Goritz Hotels, and by the Rolling Mills at Gratz 


53,649,079 15 


71,836 45 


645,207 85 i 
——— 720,485 18 


—_-—— 


Total net profits . Ee TC 

The charges pertaining to the year are as follows :— 
Interest and repayment of loans, and the amortisa- 

RAD GE GARROB 0. 0. 0s5<-<200 cn ecsconevensesecssecocsessorspesse «+ SE NOL OOS BS 
From which must be deducted— 
The amount of the annuity due from ee 

the Hungarian Government 600,000 00 
The annuity from the Italian Govern- 

iecnabepbens-otebty.onnee 29,569,887 12 


SIE Sreennene 

——-——— 80,169,837 12 
37,482,074 20 
8 973,727 13 i 
—a———ee O66 


7,922,763 0 | 


Be INS : 58. : sno ccoiucaiw atetaconibesonesoiens 


Disposable balance for 1893 ..... ..... ss:eees0ee 


The losses on exchange have increased in 1993, by 1,790.640f 40c. 

The revision of the Accounts for the year 1893 by the auditors designated at the | 
last General Mecting is given in the Report appznded hereto 

In view of the reasons which we have given under the heading of Finances, and |} 
of the necessity to the Company for the economising of resources for the Oo i 
increasing expenses of the working of the line, we beg to propose that the 
posable balan-e be used as follows :— 

We propose to you to fix the Dividend for 1893 at . 


4 francs, which, fur the 738,432 Shares not amortised, 
represents the sum of... 


To which must be added the loss on exchange in the 
payment of the dividend, @AY ........-ccsssssssesesessersee 738,482 00 


A 
And to carry forward to the year 1894 the sum of......... 4,230,608 00 


Total equal to the disposable balance for 1893 ............ 


RTI CTIA DONE TE access scicccpiacissesnineseen serereen svete 
The balances carrie‘ forward for the years 1886 to 1892 


———— —— — 


7,922,763 00 


ST 


4,230,603 00 
21,517,689 90 


—— 


inclusive, which amount to ...... 


We have a total amount carried forward to next yearof 25,748,272 


VARIOUS MATTERS. 


In virtue of the powers conferred upon us at the last general assembly, we here 
concluded with the Provincial Diet of Styria. Concessinnaires of the local to 
gauge railways, two agreements for the work ng of the lines from Poitechach 
Gonobitz, and from Preding-Wieselsdorf to Stainz. + 98 kilo 
Another narrow-gauge railway, the line of Au-Seeweisen, of a len o' 23 Bs ‘ 
metres, belonging to the Diet of Styria, and which joins our station a Tae: 
was opened on the 9th December, 1893; the Diet has also pro 
undertake the working of this new line on th: condit ons already 3 
lines 0: Poltschach and Pr ding. . Detol 
We ask you, therefore, to authorise us to conclude with the Proving) aul 
Styria an agreement for the working of the na:row-gauge line from S 


t» Seebach-Au. 
ELECTION OF DIRECTORS AND APPOINTMENT OF AUDITORS. 


Since our Jast general meeting we have to devlore the loss of two 
members of the Board at Vienna—M. le Boct.vr Henri Jaques and M. le O# 
Béla Festetics. 


a 





428,821 96 |) 





